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5COW. April 16 fNYTi-.— 
ider Shelepin, who once 
3 as a prominent contender 
te Kremlin power assumed 
mid Brezhnev, was removed 
the ruling Politburo today 

secret Communist party 

a. 

surprise departure of the 
ir-old trade union chief was 
ly viewed here as strength- 

Mr. Brezhnev’6 hand- by 
latlng a long-standing and 
;er rival in anticipatloh of 
25th party congress; The 
un of the Centra] Committee 
' formally scheduled the 
congress for Feb. 2f. 1976. 

. Shelepin,. who headed Jhe 
t police, or KGB. under" 
a Khrushchev, had attracted 
ern attention only two weeks 
when he was hounded by 
y demonstrators during an 
ial visit to Britain and Te- 
xt home early. Some Soviet 
ers have suggested that Mr. 
spin was sent to Britain 1 with 
knowledge that he would be 
lrrassed and thus provide an 
nal pretext for his removal. 
Tile the official press agency 
. in a one-sentence mention, 
rted only that Mr. Sheiepln. 

relieved of Politburo duties 
connection with his request," 
"as assumed that his ' once 
it career begun under Stalin 
- now ended. He is expected 
. 2 stripped of his control over 
trade union apparatus and 
' trouble maintaining - his 
ral Committee seat -at the 
looming party congress. . 
me Western diplomatic ob- 
:rs here thought that Mr. 

? pin's place in the policy- 
ng inner circle might be 
: unfilled, since no successor 
.announced at the plenum. 

. they reasoned, would 
‘ lfrtben Mr. Brezhnev's au- 
ity by making the Politburo 
ler and preclude the promo- 
of any possible new- cop- 
ers. With Mr. Shelepinls de- 
ore, the Politburo now . to- 
es 15 full members and seven 
[id ate or non-voting members, 
though the details behind Mr. 
epln’s removal remain shroud- 
n traditional Kremlin secre- 
it seems that Mr. Brezhnev 
somehow able to overcome 
er opposition within the Bo- 
leadership to getting rid of 
Shelepin, wno natT reached 
peak of his power in the 
-1660s. 

i its closed plenum today, the 
tral Committee gave a solid 
orsement to .Mr. Brezhnev’s 
cy of accommodation with the 
it, indicating that it was not 
difficulty as a few Western 


Iii Talks in Paris 

PARIS, April 16 (Reuters!.— 
Greek Premier Constantine 
Car&manlis arrived here today 
for a three-day - official vfctt; dur- 
ing. which he is expected, to press 
for early delivery of French 
Mirage Jets for his air force. 

Mr. Carsmanbs's visit here Is 
his first abroad since hie formed 
a -civilian government after the 
Greek military junto collapsed 
last year. 

' Greece is trying to build up its 
armed forces; . and weapons pur- 
chases and ' economic ities are ex- 
pected to top tile agenda of Mr. 
CteramanllsV talks. -here - with 
prime Minister Jacques Chirac. 

The level of "French, assistance 
could determine how much Greece 
will continue to depend far aid 
an the United States and thus, 
how much influence "tbs' United 
States could exert on Greece hi 
the current crisis over Cyprus, - 

The Greeks withdrew last August 
from the North Atlantic Treaty 
Organization’s military group to 
protest UA policy concerning 
Cyprus.- 


Phnom Penh Sues for Peace; 
Saigon’s Situation W or sening 


' T . . Associated Press.. 

iexatider Shelepin during recent visit to London. 

lelepin Is Removed 
■om Post on Politburo 

By Christopher S. Wren • . 


observers had speculated earlier. 

Mr. Shelepin 's evidently forced 
retirement had no apparent con- 
nection with the. Kremlin* d6- 
tente policy. The stocky, balding 
trade union «>iirf -was generally 
known as an opportunist who 
could change, bis political stance 
to suit the situation. 

It was also, unknown whether 
Mr. Shelepin had been too active 
either in the December party 
plenum, which reportedly focused 
. an economic matters, or during 
Mr. Brezhnev’s seven- week ab- 
sence from official view earlier 
this year, which was attributed 
to lUheaa • 

. Mr- Shelepin's departure was 
taken here as a sign that the 
jockeying for political advantage 
at the forthcoming party con- 
gress has already begun. If, as 
was initially assumed. Mr. Brezh- 
nev was involved in pushing Mr. 
Shelepin out he was able to 
dispose of a veteran politician 12 
years younger who might raise an 
»sue next February about suc- 
cession in the Kremlin. 

The 68ryeaw>ld .Soviet . party 
chief now seemed to have gained 
a comfortable option either to 
remain in office or/ if his health 
does not permit, to retire grace- 
fully after fee congress, having 
had a. direct voice in selecting a 
successes: or successors. 

Caramanlis Seen 


Bien Hoa 
Air Base 
Is Shelled 

By Malcolm W. Browne 

SAIGON, April 16 (NYT>. — 
Government units holding the 
approaches to Kuan Loc, 36 miles 
northeast of Saigon, were .falling 

• back today, shelling was serious- 
ly disrupting fighter-bomber 
traffic at .Bien Hoa air base, 
and the government enclave at 
Phan Rang on the South China 
Sea appeared to be near col- 
lapse. 

Altogether, the military situa- 
tion. for Saigon was markedly 
worse than at any time since 
the fall of central South Viet- 
nam to co mmunis ts two 
weeks ago. 

The North Vietnamese have 
been rushing fresh divisions from 
central Vietnam to the fighting 
northeast of Saigon, and there 
are indications that some of 
these farces are now in combat. 

• Several days ago. Communist 
long-range artillery was brought 
to bear on Bien Hoa, 12 miles 
northeast of Saigon, as wen as 
on Kuan Inc and vicinity. Some 
1.000 shells are falling each day 
on the ruins of Kuan Loc, where 
resistance continues, but where 
chances of bolding ont much 
longer seem very dim. 

Bien Hoa Shelled 

About 60 enemy shells fell on 
or near Bien Hoa air base. A 
government sp okesman said that 
two persons were killed and con- 
ceded. that air traffic bad been 
hampered both by damage froth 
the shelling and from the explo- 
sion two nights ago of a large 
bomb-storage dump, apparently 
set off by a commando attack. 

Bien Hoa air base is the main 
remaining center of government 
air operations against the enemy. 
Its fall would gravely jeopardize 
chances that tire national forces 
could continue resistance. 

The Communist artillery bar- 
rages have been causing con- 
tinuing casualties and weakening 
the resolve of government forces 
spread out between Bien Hoa 
and Kuan Loc, 28 miles away, 
and many troops have pulled 
back with crowds of refugees 
from fighting. 

Saigon has been pouring all 
available troops into the fight, 
but. in consequence has exposed 
other areas to enemy attack. 

- Attack on Phan Bang _ 

The worst of these attacks be- 
gan ‘yesterday soon after sunrise 
at . Phan Rang, one of the last 
coastal towns still held by the 
government. 

. A . government spokesman said 
a North Vietnamese division sup- 
ported by 40 tanks hit phan Rang 
and that by ft. an, radio contact 
had been lost with all defending 
troops outside the town. Phan 
Rang airport, two miles from 
town, had apparently fallen. 

.. The 6th Air Division at Phan 
Rang, formerly based at Nha 
Trang. has reportedly been lost. 
An air division normally has 250 
planes; but many were lost at ■ 
Nha Tzang, 

. The: government spokesman 
said, that fighting was continu- 
ing Inside Phan Rang itself, 
which has been swamped with 
refugees in the past two weeks. ' 

As the .' enemy units move 
forward their big guns, a Viet- 
namese Air Farce informant said, 
it seems likely that even Saigon’s 
Tan Son Nbufc airport will come 
under artillery fire in the next 
; few. days. 




PLO« Phalangists End 4 Days of Fighting . 

]ease-Fire Declared in Conflict in Lebanon 


I SI RUT, April 16 ttJPI>.— 
mler Rashid Solh announced 
ay that Palestinian guerrillas 
1 rightist Ph a l ang ists had 
tied to & cease-fire in their 
r-day battle in Beirut and 
eatened truce violators' with 
: “iron fist” of Lebanese securi- 
forees. 

Police sources said at least 27 
.•sons were killed and more 
m 50 wounded bn .today's 
tines, bringing the estimated 
1 for the four days of ligbt- 
: to 132 dead and more than 
1 wounded. 

in the most serious violation 
the cease-fire reported, a Paies- 
dan guerrilla was killed tonight 
d another wounded' in an am- 
5b on a road outside the city 


of Sidoo. south of Beirut, police 
sources said. 

In another violation, a bomb 
blast wrecked a atore (u a Beirut 
suburb. Other explosions; could 
be heard in various- parts, of the 
capital. 

Hours after the ; ceate-fire went 
Into 'effect tonight, heavy small- 
arms fire continued around the 
Tal Zaator P a le sti nian ref u gee 
camp on Beirut's outskirts, it 
died down, however, alter a 
heavy rata began faffing and on- 
ly scattered sniping was reported. 

Beirut radio said that “all con- 
cerned parties have responded”, to 
the cease-fire. . 

Mr. R«Th in & statement broad- 
cast by Beirut radio, said that 
“after contacts with the. parties 
concerned, and. ’■ in cooperation 


with the secretary-general of the 
Arab League, Mahmoud Riad, and 
Arab ambassadors, a cease-fire 
has been agreed upon and. all 
aimed men are to be withdrawn 
from public places.” 

- Vb ariMft security forces were 
instructed to apprehend "trouble- 
makers and rumormongers,“ Mr. 
Solh said. . .. . 

Enforcing the Truce 

“The security forces have been 
entrusted with enforcing the 
cease-fire and will hit with an 
iron. fist those who try to under- 
mine the' agreement,” Mr. Solh 
said. 

The Palestine Liberation Or- 
ganization. which croups the main 
(Continued on file 2, GoL S) 
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United Press international. 


EMERGENCY — Red Cross workers take a wounded child to ambulance following- rocket attack on Phnom Penh. 

Prospects Appear Improved in Senate 

Ford Says Aid Can Stabilize Saigon Defenses 


WASHINGTON, April 16 lAP). 
— President Ford said today that 
he was convinced South Vietnam 
could stabilize Its defenses, and 
perhaps negotiate a settlement 
with Hanoi, if Congress approves 
his request for $722 minion in 
militar y aid. - 

While confirming that he has 
ordered the evacuation of all 
“nonessenfcLal” Americans, Mr. 
Ford said that the Thieu govern- 
ment “could stabilise the military 
situation to South Vietnam to- 
day" if Congress votes the funds 
within the next few days. 

At the same time, he told a 
news conference that "this whole . 
tragedy” now facing Saigon 
"could have been elimina ted" If 
the United States had fulfilled 
its commitment under the .1973 
Paris cease-fire accords to a 
-reasonable sum" of military .and 
economic assistance. 

Describing North Vietnam's 
punishing assault as a "tragic 
situation," Mr. Ford told a panel 
to the American Society of News- 
paper Editors: "It just make s me 
sick every minute and every day 
I hear and read about it and 
see it." 

On Capitol Hill, meanwhile. 
House Speaker Carl Albert, D- 
Okla., said that a $20ft-million . 
fund proposed by several senators 
for h umanlt-arl a n aid combined 
with authority to use American 
troops to evacuate U.S. person- 
nel “would get a fairly cold 
reception" in the House. 

The administration also indi- 
cated opposition. Philip Habib, 
the ««arfgi*L'nt secretary of state 
for East. Asia, told the House - 
International Relations Commit-, 
tee that the idea of co mbining ' 
the humanitarian aid and the 
evacuation was acceptable— but 
only if military aid also was ap- . 
proved. 

Mr. Ford has asked for an ini- 
tial outlay of $250 million, pri- 
marily for toe care and feeding 
of- refugees, to addition -to $722 
million far weapons and ammu- 
nition. 

In the Senate, prospects ap- • 
p eared -to Improve for approving . 
some military aid for South - 
Vietnam.' Sen. Robert Byrd. D- 
W.Va^ said he was Impressed 
by on appeal by Gen. Frederick 
Weyand, Army chief of staff, at 
a committee hearing. 

.Sen. Byrd said that he would 
find it “very difficult" to. vote 
w gHfrwtt some additional military 
aid to Saigon "if the South Viet- 
namese are wining to give their 
lives tn resisting Communist 


• The administration is com- 
mitted to detente. “We must work 
with friend and foe alike." 

He intends to retain William 
Simon an the Treasury secretary. 
There have been reports that Mr. 
Simon will step down because of 
his displeasure with a mounting 
federal deficit. 


• The United States is not to 
“direct negotiations” with the 
North Vietnamese for a cease- 
fire around Saigon. 

Outlining evacuation plans. Mr. 
Fca-d said that the present in- 
tention is to keep in South Vieir 
nam only those Americans “who 
have a position of responsibility, 


Thieu-Nixon Letters 


a meaningful job.” As for the 
South Vietnamese, Mr. Ford said 
that the United States has an 
obligation to longtime employees. 

”1 hope we are in a position 
where we can clarify or stabilize 
the situation and get a negotiat- 
ed settlement that wouldn’t put 
their lives in jeopardy," he said. 


Schlesinger Denies Knowing of Secret Pact 


WASHINGTON, April IS.— 
When former President Richard 
Nixon, conducted secret correspon- 
dence with South Vietnamese 
leaders two years ago, it was a 
secret to James Schlesinger and 
remained so until about two weeks 
ago. Mr. Schlesinger said yester- 
day. 

- ”1 do not have the documents. 
I have not read them. They are 
not at the Pentagon,” Mr. Schles- 
inger, now secretary of defense, 
told the Senate Armed Services 
Committee. *T only learned about 
them 10 days or two weeks ago. 
I bad not known about written 
documents." 

Mr. Schlesinger was director of 
the Atomic Energy Commission 


when the Paris accords were 
completed to early 1973, so he 
had no reason to know then 
about Mr. Nixon’s secret corre- 
spondence with South Vietnamese 
President Nguyen Van Thieu. or 
any details of the agreement that 
Secretary of State Henry Kis- 
singer negotiated. 

Schlesinger Appointments 
Within a month Of the accords, 
however, he was named director 
of the Central Intelligence Agen- 
cy, and barely six months after 
that he became secretary of 
defense. At no time, apparently, 
did Mr. Kissinger inform Mr. 
Schlesinger of the Nison com- 
mitments to Mr. Thieu— what- 
ever they were. 


Saigon Club Members Bathe 
In Apprehension at Poolside 

By William Tuohy 


On Cambodia, Mr. Ford aid, 
“We will help in any way we can 
to further - negotiations to end 
that conflict-" 

The President also made the 
following points: 

• He intends to visit China in 
the fall. 


SAIGON, April 16.— The French 
president of Saigon’s exclusive 
Cercle Sportlf, the tennis and 
swimming club . in the heart of 
the capital, strode over to the 
American visitor, clad in bermuda 
shorts, sitting by the swimming . 
pooL 

*T am sorry, monsieur," he said, 
“but only bathing suits are allow- 
ed. in this area — even In times - 
like these.” 

- At first glance, the Cercle 
Sportif would seem to be main- 
taining a somewhat Gallic stiff 
upper lip, as the enemy nears toe 
gates of Saigon. 

Tennis whites are still manda- 
tory on the clay courts, which 
are quite full during weekends. 
White- jacketed.. waiters bring the 
members their lemonades and . 
gins and tonics. A. messenger 
passes, ringing a ben. Indicating 
that there is a phone call for the 
member whose name is scrawled 
on the tiny blackboard he carries. 

Under the tall tamarind trees, 
players methodically knock ten- 
nis frdiK back and forth. Other 
members play the French bowling 
game, bovle. Nannies escort chil- 


dren in the outdoor playground. 

At the pool, the Vietnamese 
women, their long black hair 
falling straight down to their 
brief bathing suits, apply suntan 
lotion and take advantage of this 
dry season. 

In the pool paddles & famous 
aging courtesan, dad in a yellow 
swimsuit and stm in excellent 
shape despite her years, 

■ Apprehensive Members 

On the surface, the war would 
seem to be light-years away, 
rather than just 40 miles. 

But below the surface, the 
members of* the Cercle Sportif 
are perhaps more apprehensive 
than most others in Saigon, for 
many of the members are from 
the Vietnamese upper middle 
class, which is a special target 
for the Communists, should they 
take over. 

“All the Vietnamese here are 
Seared to death,” said a UB. 
businessman who has lived here 
seven years "and speaks fluent 
Vietnamese. “They don’t ‘ know 
what to do. 

“For the first time— in the past 
(Gonfinaed on Page 2, Col- T) 


Mr. Schlesinger spoke yester- 
day to answer to questions from 
Sen. Henry Jackson, D-Wash., 
who last week raised the issue 
of a secret deal between toe Nix- 
on administration and Saigon as 
the price of Mr. Thieu 's ac- 
quiescence In the 1973 peace 
agre emen t for Vietnam. 

While Mr. Kissinger has kept 
silent on the matter, the White 
House, through spokesman Ron 
Nessen. has admitted the exis- 
tence of “confidential exchanges” 
between Mr. Nixon and Mr. 
Thieu. But the substance of toe 
co mm itment remains obscure. 

Sen. Jackson has hinted that 
the commitment extended beyond 
a promise of open-ended aid to 
a pledge of American military in- 
tervention if Hanoi invaded on 
a large scale. He has called for 
Senate hearings to clarify the 
matter, and the Senate Armed 
Services Committee chairman. 
John Stennis. D-Mlss.. has shown 
some interest. 

When Mr. Schlesinger made it 
clear to the senators that he, 
too, had been kept to the dark 
about any secret deals. Sen. Jack- 
son formally requested Sen. Sten- 
nis to demand from the ad- 
ministration all written records 
of the former president's dealings 
with Mr. Thieu: letters, cables, 
memoranda of conversations, even 
cables relating to conversations. 

Where would such documents 
be if not at toe Pentagon. Sen. 
Stennis demanded at one point. 
“If we are going to fry to get 
these papers, we ought to know 
where to ask.’* 

"If it involve presidential 
correspondence,” Mr. Schlesinger 
said. “T would imagine at the 
White House.” 

In testimony before the Senate 
Appropriations Committee. Mr. 
Kissinger denied that the United 
States has any secret commit- 
ments to South Vietnam. How- 
ever. MT. Kissinger insisted that 
the United States has a “moral 
obligation" to South Vietnam and 
that toe attitude in America at 
the time U-S. troops were with- 
drawn was that “we would pro- 
vide adequate assistance." 

|g- Lot Angela Timex. 


Sihanouk 
Rejects the 
T ruce Bid 

By Sydney H. Schnnber^ 

PHNOM PENH. April 16 iNVT- 
— The Cambodian govern nic-in 
asked Communist-led insurgent* 
today for nn immediate cease- 
fire and hus agreed Lo turn over 
power to them. 

The fivc-pouit proposal called 
for a complete transfer cl pone; 
to the insurgent side under the 
supervision 01 the United Nations 
and International Red Cra-^ rep- 
resentatives who are r.ow m 
Phnom Penh. The other major 
point, beside the ecusc-fire. was 
the demand for assurance that 
there would be no reprisals 
against persons or organisation.*- 
for their activities during the five- 
year-old war. 

In Geneva, tlie Red Cross con- 
firmed today that It had trans- 
mitted the message to Prince 
Sihanouk, but news agency re- 
ports from Peking said that the 
Prince, titular leader of the in- 
surgents. bad rejected the offer 
on hie own behalf and that of 
his government. He advised Cam- 
bodian leaders to flee or face 
hanging. 

Premier Long Boret. interview- 
ed by telephone shortly alter 
midnight (April 17. Cambodian 
time!, cited the UH. decision to 
evacuate its embassy last Satur- 
day. and to end its material sup- 
port, as the key factors in the 
government’s decision. “We feel 
completely abandoned,” he said 
in a voice whose weariness was 
discernible over the telephone. 

Unanimous Decision 

The 42-year-old Premier said 
the decision was taken at about 
11 ajn. Wednesday at a meal- 
ing of the seven-member military- 
dominated "supreme committee” 
that has been running the coun- 
try since the Americans left. 

Be said the decision was unan- 
imous. Asked if there were any 
voices anywhere in the govern- 
ment against the decision, he said, 
"No. wc are realistic.” 

Mr. Boret said the military 
situation had become impassible 
and added. “We have no more 
material means.” 

The Premier said that alter 
the morning meeting, held -it 
the headquarters of the military 
high command, the proposal wa* 
taken to the head of the Red 
Cross delegation here. Andre Paj- 
qnier. who was asked as a neu- 
tral intermediary to pass it to 
Prince Norodom Sihanouk. The 
Cambodian Prince was ousted 
Irom power to 1970 and is now- 
living ir exile in Peking as the 
nominal head of the insurgents. 

Mr. Pasquier today established 
a neutral zoue in the Hotel Le 
Phnom, where his 16-membcr 
delegation is based, and has 
called on both Sides to respect it. 
The Red Cross said the rone was 
free of military objectives and 

personnel. 

Airport Is Taken 

PHNOM PENH, April 16 IAP>. 
—Phnom Penh's airport fell to 
the Communist-led insurgents to- 
day at the same time that the 
Cambodian government was ask- 
ing for a cease-fire and offering 
to give up its authority. 

Held reports said a large force 
of Khmer Rouge seized the civil- 
ian control tower to the early af- 
ternoon and by sundown had 
taken the airstrip, the rest of the 
airport and the military base. The 
airport is four miles west of the 
capital. 

Rebels also began shelling the 
center of Phnom Penh itself with 
captured U.S.-made artillery. 
Ten people were reported killed 
and 30 wounded by the shells, 
(Continued ou Page 2. Col. 21 

Lon Nol Is Declared 
To Re in Good Health 

HONOLULU. April 16 (AP 
Exiled Cambodian President Lon 
Nol was pronounced in good gen- 
eral health by ZLS. Army doctors 
here yesterday, despite the partial 
paralysis of his left side as a re- 
sult of a stroke four years ago. 

The Cambodian leader. 62, who 
left Phnom Penh April 3, was 
discharged from Triplcr Army 
Medical Center after one day of 
medical tests He returned to 
quarters provided for him. his 
family and aides at Hickam Air 
Foce Base, where they have been 
staying since arriving in Hawaii 
last Thursday. 
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But Squabbling Persists 

Laos Regime Seems Durable 
After Year, Despite Tensions 


By Bernard VVeinraub 


VIENTIANE. Laos, April 16 
(NYTj. — T he defense minis ter of 
£aos barely apeate to bis deputy. 
At the Ministry of Public Worts, 
the deputy minister privately 
cells his boss “intellectually In- 
ferior." Tile health minister 
says that be has little time lor 
the talents of his deputy. And 
the Ministry of Information per- 
sonnel seldom attend the same 
parties end speak contemptuous* 
. ly about one another. 

The Laotian coalition, mark- 
ing its first anniversary this 
month. Is enduring some strain, 
uncertainty and angry bicker- 
ing. But the unusual arrange- 
ment of neutralists, rightists and 
pro-Communists la proving some- 
what durable, mostly because 
such key powers as the United 
States, the Soviet Union, China 
and North Vietnam seem con- 
tent to keep the current regime 
Intact. 

“It* a very special country 
with its own problems and peo- 
ple and because the coalition Is 
■working in kind of a slippery 
way here does not mean at all 
that it coula work next door," 
said an Informed Western dlplo- 
. mat who has spent years in 
Southeast Asia. “Far one thing , 
all sides here have known each 
; other for years and, essentially, 
respect each other. It's a mon- 

Marcos Calls 
For Talks on 
U.S. Bases 

By Don Oberdorfer 

MANILA, April 16 CWP).— 
President Ferdinando Marcos of 

* the Philippines called yesterday 
far" expedited discussions with 
the United States on the future 
of major US. military bases 
here and “the very problem of 
survival under our present secu- 
rity arrangement." 

In an address to members of 
. the graduating class of the Na- 
tional Defense College, Mr. Mar- 
cos also announced that he will 
' Issue a foreign-policy statement 
orl defense arrangements in two 
or three days. The statement is 
expected to delineate Philippine 
concern about UJB. commitments 
in view of events in Tndnohim^ 
Calling the United States "our 
; closest ally, our most valuable 
-ally up to now." Mr. Marcos 
..maintained . that there is no hos- 
tility behind his reassessment and 
no attempt to embarrass the 
United States at a difficult time. 
Be also maintained that he is 
not seeking to bluff the United 
States into giving more military 
aid or other help — presumably 

• “rent payments" or some other 
financial plan— in return for 
Clark Air Base and Subic Naval 
Base, two of the largest UjS. 
insta ll atio n s anywhere in the 
world. 

‘Prudence’ Cited 
“Prudence requires any politi- 
cal leader in the area today to 
look into these matters in view 
of the debacle in the Indochina 
areas," Mr. Marcos said. 

UjS. commitments to the Phil- 
ippines are based on a 1651 
mutual security treaty under 
which the United States pledged 
to meet any armed attack on the 
Philippines “in accordance with 
its constitutional processes." and 
also on statements from former 
Secretary of State John Foster 
Dulles and former Presidents 
Dwight Eisenhower and Lyndon 
Johnson, suggesting that US. in- 
volvement would be immediate. 
Congressional barriers to ex- 


archy and the Pat bet Lao ac- 
cept this completely . . 

Nonetheless, this landlocked 
kingdom of 3 million, scattered 
through a nation the size of the 
United Kingdom, remains vulner- 
able, partly because of the mili- 
tary disintegration of neighbor- 
ing Cambodia and South Viet- 
nam, and partly because the 
coalition government shows signs 
of strain. 

The coalition Is headed by the 
ailing 73-year-old neutralist, 
Premier Souvanna Pbouma, a 
symbol of reconciliation to ‘the 
Communist-oriented Pathet Lao 
and the pro-Western Vientiane 
side. The Premier has said 
privately and publicly in recent 
days that coalition and com- 
promise is the only answer for 
a kingdom that was beset by 
20 years of civil war, ending in 
a cease-fire on Feb. 21, 1973. 

Twice before since 1957, Prince 
Souvanna brought the Pathet 
Lao into the government only 
to see the coalition disintegrate 
again into warfare. In the third 
effort— and with the support of 
the United States, North Viet- 
nam and the Soviet Union — he 
is determined to succeed. 

New Regime 

Last April, the Premier and 
his half-brother, Prince Soupha- 
nouvong, the Pathet Lao leader, 
agreed to a regime headed by 
the Premier and 12 cabinet min- 
isters — five from the Vientiane 
or rightist side, five from the 
Pathet Iao and two ministers 
agreeable to both sides. 

Although Prince Souphanou- 
vong was expected to take the 
deputy premiership allocated to 
the Pathet Lao. he decided to 
head the National Political Coun- 
cil, a potentially powerful body 
that is expected to serve as tile 
basis for a new cabinet when- 
ever elections are held. 

“Things operate slowly here," 
said an American diplomat. 
“They’re now talking about elec- 
tions at thef-end of 1976 or early 
1977. There’s no Mg rush." 

What has emerged in the year 
since the coalition was installed 
Is the steady ascendancy of the 
Pathet Lao over its disorganized 
rightist and neutralist competi- 
tors. The ascendancy Is marked 
by angry squabbles between min- 
isters and their deputies— each 
rightist or Pathet Lao minister 
must have a counterpart as his 
deputy. Relationships are tense. 



•; : ^r / lo - r}'\ Influx of ypreignersOExpected v V 

Saudis Pushing Plan to S\ 



By Jim Hoagland 


JIDDAH, Saudi Arabia. April 
' 16 <WP>:— Saudi Arabia's new 
rulers are pushing , ahead with a 
-five-year development plan that 
win Inject about gioo billion into 
the economy and bring 500,009 
foreign workers into this rich but 
sparsely populated desert king- 
dom. ■ 

■ Many of the immigrant work- 
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Saigon Club 


L _, _ United Press International. 

REFUGEE CAMP — Former residents of Xnan Loc make do at Long Thanh as fighting* continues near their city. 

Spent 9 Days In Captured City, Saw No Massacres 

Danang Returning to Normal Under Reds, Witness Asserts 


SAIGON, April 16 (Reuters).— 
life is returning to normal in. 
Danang, South Vietnam’s sec ond 
largest city, according to a South 
Vietnamese businessman who 
spent Tiirt«» days there since it fell 
to the Communists two weeks ago. 

Schools have reopened, restau- 
rants and cafes are full and 
there is just about wimitrvi food 
to go around. Cinemas also have 
reopened and are showing North 
Vietnamese films 
North Vietnamese currency is 
being used alongside the South 
Vietnamese piastre and already 
commands an infinfavi black- 

market rate as residents hedge 
against a future currency change, 
the businessman said. Many shop- 
keepers are reluctant to sell their 
stock for the same reason. 

As far as be was aware, he 
said, there were no massacres, 
contrary to the belief In the 
South that they would follow a 
Communist take-over. 

The businessman, who arrived 
in Danang on March 29. the day 
the city fell, and left on April 8, 
said that he was politically neu- 
tral, and agreed to talk only after- 


Phnom Penh Sues for Peace, 
Offers to Transfer Powers 


some persuasion, and on the un- 
derstanding that his name WOUld 
not be used. 

Asked how he was able to leave 
the northern port city— once a 
huge UJS. military air base— he 
said that the Communist author- 
ities were allowing free move- 
ment far those carrying the neces- 
sary Identity documents, on the 
basis of “you can eyen go to Sai- 
gon, but well be there boon.” 

His only document was a type- 
written scrap of white paper 
stamped by the "security com- 
mand ” 

He said that he had told the 
<new Danang authorities that he 
•was returning to his home in 
•Quang Ngai, smith of Danang. 

■But, once aboard a southbound 
fishing boat, he traveled to Nha 
Trang on the central coast, and __ 
from there to Saigon to search OX CJlcHTS 

for his family. 

His saga began when he left ffvvliyviy C mini'll 
Quang Ngai on March 24 in a UU I1 U S VjUUULU 
huge refugee column following 
government troops. 

After a series of nmhiishM by 
Communist guerrillas concealed 
in sugar-cane plantations on 
either side of the road, he was 
stopped, questioned and sent back 
to Quang Ngai. His family, mean- 
while, had evaded capture and 
was heading north. 

Returning to Quang Ngai, he 


found it nnrfiT Communist con- 
trol hut in the throes of a two- 
day looting spree, which Commu- 
nist troops could do little to pre- 
vent, since they had orders not 
to shoot civilians. 

Even a military camp taken 
over by Communist farces was 
raided far fuel after the occupy- 
ing forces announced they were 
e x p ropri ating an gasoline sta- 
tions. 

Arriving in Danang two days 
later in search of his family, he 
found the city swollen to twice its 
normal 500,000 by refugees from 
fallen areas, battling to leave by 
any available means. After a few 


Malloran Named 


’(Continued from Page 1) 
some of which hit the downtown 
area. 

Held reports said the rebels had 
reached an industrial area bn the 
northern edge of the city. De- 
fending troops and 4,000 refugees 
were reported fleeing the area. 

Cambodian government radio 
monitored in Bangkok later re- 
ported the situation around 
Phnom Penh's defenses “Is boil- 
ing hotter and hotter” but quoted 
government leaders as “determin- 
ed to fight until the last drop 
of our blood." 

It added that the fight goes 
on even though “a certain super- 
power has left us on the spot" 
It went off the air as usual at 
midnight without mentioning the 
cease-fire offer. 

Radio broadcasts of the Com- 
munist-led Khmer Rouge, moni- 
tored in Bangkok, said the rebets 
had taken control of "one part of 
the city” and were pressing in 
from all sides. 

Three miles west of the airport. 


Sikkim Minister 


“Even if you can contribute on- 
ly a bag of ’ rice. It shows clearly T . n Tl . . 

tliat you are behind them,” the IS Ul NeW Delhi tO 
radio said. 


. NDJAMENA, Chad. April 16 
(AP). — Gen. Felix Malloum, who 
-was released from prison after 
the armed forces’ seizure of pow- 
er in Chad Sunday, has been 
elected president of the r uling 
military council. 

A radio broadcast lost night 
named the nine members of the 
council. The radio called on all 
workers to go beck to their jobs 
today but said navigation on the 
Chari River and" air traffic would 
remain step ended. 

Gen. Malloum. s former armed ’ 
forces commander, had been jail- ’ 


Reporters ia Phnom Penh 

BANGKOK. April 16 CAP).— 
Five American reporters remain 
In embattled P hn o m Penh, and 
at least two of them have mes- 
saged they would stay no matter 
what. 

They are among a group of 
some 20 journalists from France, 
Sweden, West Germany, Italy, 
Great Britain and the united 
States who turned down offers 
of the US. Embassy to fly them 
out in the mass evacuation last 
Saturday. 

Sydney Schanberg of The New 
York Times, and A1 Rockoff. a 
free-lance photographer, messag- 
ed from Phnom Penh yesterday 
that they would remain even if a 
last-minute evacuation could be 
mounted. T 


a 1 r a. . i j ed since June. 1973. for plotting 
ASK TOT otnte tlOOCL against President Ngarta Tom- 

balbaye. In the fighting early 


ecutive action in Indochina have the^ rebels pumped 500 mortar AUc^fid GI FOFOG 

In Vietnam Gets 
PRG Assnrances 


raised doubts In the Philippines 
about the reliability of these 
promises. Mr. Marcos pointed to 
a recent statement by Sen. John 
Sparkman, D-Ala„ the chairman 
of the Senate Foreign Relations 
Committee, that “we have only 
special feelings toward the Phil- 
ippines.” 

Mr. Marcos went on to say tliat 
“certainly, as a leader, I cannot 
depend on a statement like that 
in the event of any aggression . . . 
it becomes therefore my respon- 
sibility . . . to protect our people 
by seeking clarification of these 
treaties." 

U.S. officials said the Philip- 
pines has not formally asked for 
reopening talks about the status 
of the bases, but that such a 
request Is anticipated. 


rounds Into the Kantauk ammu- 
nition dump, killing at least 10 
people. 

Earlier reports from the field 
said some government fighter- 
bombers had taken off for the 
provinces to escape damage at the 
outset of fighting at the airport. 

Hard fighting was reported at 
several other places around the 
Phnom Penh defenses, to the 
west, northwest and north. 

Insurgents were shelling a na- 
val position on the east bank of 
the Tonle Sap River opposite 
Phnom Penh. The shelling hit 
a fuel storage area and sent black 
smoke skyward. 

Government radio broadcast an 
appeal for unity and asked citi- 
zens for material support for the 
soldiers. 


New from Lanvin: 
the 800 gram raincoat 


I f you want protection from spring showers, but don’t 
want to weigh yourself down, Lanvin 2 has a solution : 
• raincoats that weigh less than 800 grams. 

Long and full, some come in a belted smock style, 
others are variations on the traditional trench coat. 

The weight is minimal, the styling original and the co- 
lors appealing : caramel, clear green, faded blue de n i m , 
and natural white. F. 890. 
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PARIS. April 16 (UPI).— The 
Viet Cong's Provisional Revolu- 
tionary Government said today 
that It Is ready to guarantee the 
safe departure of UJ3. military 
personnel it says are in South 
Vietnam. 

“It Is certain that the with- 
drawal of the 25.000 members of 
the US. military personnel dis- 
guised as civilians will meet with 
no obstacle, no difficulties," Dinh 
Ba Thi. the PRG mission chief 
in Paris, said. 

But he told a news conference 
that Communist forces would 
oppose U.S. attempts to use 
military force to achieve the 
evacuation of Americans and 
Vietnamese who have associated 
with them. 

Referring to press reports that 
the United States might send 
troops to organize the evacuation. 
Mr Till said, “We forcefully con- 
demn this new Ford administra- 
tion maneuver which is nnrhtn^ 
but a thinly disguised pretext to 
launch a direct military interven- 
tion and try to save the Nguyen 
Van Thieu clique.” 


NEW DELHL April 16 f AF>.— 
The chief minister of Sikkim, 
Kazi Lhendup Dorji, arrived in 
New Delhi today to make final 
arrangements far the -merger of 
the tiny Himalayan kingdom with 
Tnriia 

Prime Minister Indira Gandhi 
said her government would “nat- 
urally like to give sympathetic 
consideration to the wishes of the 
elected representatives” of Sik- 
kim, a 2.745-square-mile state 
bordering Tibet. 

She invited Mr. Dorji to visit 
her after the Sikkimese people 
voted overwhelmingly yesterday 
to abolish the 3CO-y ear-old mon- 
archy and seek to became & state 
of India. Mr. Dorji asked her 
“to make an Immediate response 
and accept this derision.” 

The Chogyal (King) of Sikkim. 
51-year-old Palden Thcmdup Nam- 
gyaL also sought an immediate 
meeting with Mrs. Gandhi, but 
Foreign Ministry sources indicat- 
ed she did not feel this would 
serve any purpose at this stage. 

"The Chogyal must go." Mr. 
Dorji told ne ws men an his arrival 
In New Delhi. “His presence can 
only mean erosion and destruc- 
tion of the democratic process m 
Sikkim . . The Chogyal ’s 
speeches and actions have con- 
vinced us that he is incapable of 
playing any constructive or useful 
role in Sikkim." 

U.S. Women in Paris 
Ask Aid for Vietnam 

PARIS, April 16 (IHT).— The 
Association of American- Living 
in Paris Concerned with Viet- 
namese Children have opened 
a weeklong campaign to raise 
funds for Emergency 

UNICEF Appeal Headquartered 


Sunday at the presidential com- 
pound, Mr. Tombalbaye was 
killed. 

CoL Naxnari Djimet, farmer 
gendarme commander, was named 
vice-president of the military 
council, and Gen. Neguet Djogo, 
former director of Mr. Tambal- 
baye's military secretariat, was 
appointed one of the nine mem- 
bers. CoL -DJtmet and Gen. Djogo 
had also been imprisoned for 
plotting against the former pres- 
ident. 


days, the refugees were gradually 
being returned to their homes in 
Danang city buses, all of which 
were commandeered for that pur- 
pose, he said. 

Again there was looting of gov- 
ernment and private warehouses, 
while some residents sold aban- 
doned motorcycles, bicycles and 
other property for a fraction of 
their true value. 

Looted rice was bring sold for 
1,000 piastres (about $1.30 > per 
100 kilograms; motorbikes aban- 
doned at the docks by evacuees 
were sold for 5,000 piastres ($7). 

As in Quang Ngai, Communist 
soldiers did not intervene at first, 
but on March 30 and 31 about 10 
looters were shot and several 
others were seen being led away 
with bound hands. 

Military Committee 
One of . the first actions of the 
new authorities was to announce 
the establishment of a “com- 
mittee Of military control in 
Danang'* dedicated to “indepen- 
dence. democracy, peace and neu- 
trality." 

Forme: local a dminis tration of- 
ficials were asked to continue 
working, for two cans of rice a 
day in lieu of pay. but as of 
April 8 tire offices were still 
closed and the city was being 
ran on a day-to-day basis, by 
workers' committees. .. 

On April 5. the radio an- 
nounced an indefinite curfew 
starting at noon, and shortly 
afterward a .large helicopter was 
seen landing at the air base. The 
curfew was lifted the next morn- 
ing. 

On April 7. the schools , were 
ordered to reopen and to con- 
tinue. but some textbooks were 
eliminated. 

As for the mood of the people, 
the businessman, sold it was a 
mixture "of enormous Telief that 
the fighting was oyer and anx- 
iety over’the future. 

"Of coarse they are worried," 
he said. “Worried about economic 
hardship, a changed life-style 
and political restrictions. At the 
moment, however, they are just 
glad to be out of the war." 


(Condoned Erom Rage 11 
few; dayv— the knowledge iafinal- 
lr in fart that tM* is 

really it. that the South Viet- 
namese defense is on the verge 
of collapse, and that they, bring 
relatively well-off, wUl fare badly 
under a Communist regime," he 
said. ..j . 

The French, who founded, the 
club, - have . sent most of their 
wives: and dependents : out of 
Vietnam, as have the Americans. 

But' Vietnamese wives and 
daughters patronize the club, and 
spend most of their' days there. 

' “We are not unaware .of 'what 
is happening.** a-woman . said, 

“but why sot come here! Wc have 
always come here. There Is no trenching- for most ot 
point Staying home, just to be . tries, the Saudis contin 
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Turkish Moslems being 
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In a time of eca 


frightened there.” 

The girls of marriageable age 
are a bit more friendly to West- 
ern men than in the past, and 
their first question is: Are you 
married? 

Most Vietnamese girls, particu- 
larly those who feel they or 
their famines will' be singled out 
for recrimination by a Commu- 
nist government, believe that 
marriage to a Westerner meads 
a passage to safety. 

Two girls tr am the Lytfe Marie 
Curie, when asked what they 
would do, said: “OH, we . will 
marry someone." - - 
But even if they were to marry 
an American to m o rro w, 'the pa- 
perwork to get UJS. documents 
and an exit visa would, take' days, 
perhaps weeks, and there may 
not be enough time. 

Gallows Humor... ' 

The girls smile at the few 
Westerners who remain and the 
children splash In the' pool, but 
the adults are quiet. Indeed 
fatalistic. 1 

There is. a" bit Jof gallows 
humor: Under a Hanoi regime, 
would the club become a people's 
swimming pool? An officers’ 
billet? A commissars' chib? 

From the terrace,; those sunning 
themselves can see a new wall 
going up, topped by 4-foqt spikes. 
And just beyond the full flower 
vases is the ’ airborne ' battalion 
that defends the presidential 
palace next door. 

Despite the three swimming 
pools, the well-groomed tennis 
courts, the children’s playground 
and the bare under the revolv- 
ing fans, there is little of the 
gaiety that once marked the Cercle 
Sportif . 

At the entrance, a newly posted 
letter says: “Because of the cur- 
rent situation the board ofdlrec- " 
tors has derided to stop the ad- 
mission of new members and their 
families for an Indefinite period." 

<3 Lot Angela Timex. 



more money than they 
Immediately. 

Having earned $29 bi 
revenues over the past ; 
the government drew u 
of $13 billion and m 
spend only 60 to 70 p 
domestic allocations. 

The lack of manptw 
strongest limiting fact 
Saudi economic capacHr 
census taken last year 
put the kingdom's pop 
5.6 million scattered on 
as large as the eastei 
States. 

■ Yemeni TVorke 
included In this ftgii 
estimated 1 million fort 
ers and dependents a 
Saudi Arabia. . Most’ 
come from Yemen or 
y pmm. 

Other nationalities 
problems in obtaining 
mlts and visas to enter 
dom, where social be 
rigidly : controlled by 
laws that prohibit 
public cinemas, womei 
cars and scores of oth 
ties; 

• m recent months, hm» 

- v government has loosene 

visas and contractors 1 
tained blocks of work.pe 
foreign workers, rather t 
log to haggle, over eacl 
The five-year plan wi 
labor for Industrial ct 
ring of military bases ar 

- country, the constructs 
. to : 100,000 new houses a 
communications and tr 
tion networks. 

• Studying Reeroitm 
The Saudis are alread 
tog recruitment of Alger 

- rocean, Turkish and othe 
workers -who have acqul 
in Europe that most Ye 
not have. ind% and 
are also potential lab< 
while Europe and the 
States will provide tei 
and managers. 

The government is co) 
limiting contracts to sJb 
arrangements, meaning ' 
-immigrants will not bri 
families and wifi rotate 
. according to an economic 
The Saudis will also 
some of the foreign let 
enclaves away from citi 
an estimated 80 to 85 j 
ot the projects will ne 
be in and around Saudi 
main urban areas the 
said. 

“The workers will get l 
if they can not get it t 
make it.” predicted a 
.economic expert, “rm z 
; the Saudis have really 
through the social const 
of their industrialization 
The. basic aim of the.pl 
diversify the economy anc 
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chemical factories and ot 
dnsfcries, the gove rnment 
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at the Hotel BSltaa, which has IN BEIRUT-— Armed Palestinian guerrillas take oppositions in dash with Phalangists. “.* Soviet *1 
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PLO, Phalangists Set Truce in Lebanon ” * 
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service, the group of American 
women volunteers Is p h oni n g all 
American badnesses in France 
to appeal for money for 
UNICEF’s use in Vietnam. 

Volunteers ate needed to phone 
companies from their home 
phones. The group may be con- 
tacted at 227-27-09 or roam 406 
at the Hotel Hilton. 

Cosmos-727 Aloft 

MOSCOW. April 16 (AP)— Tlie 
Soviet union today launched 
Cosmos-727, another in a series 
of satellites to explore outer 
space, Tfcss said. 


(Con tinned from Page I) 
guerrilla units, accepted the 
cease-fire “in the interests' of 
Lebanon and safety of Its citizens 
and to help the return of peace 
and normal life to the country.” 

The PLO called on -all ele- 
ments and Mends” to abide by 
the terms of the cease-fire. 

A spokesman for the so-called 
rejection frost said its guerrilla 
groups would abide by the cease- 
fire and by the statement issued 


europcar 


by - the ' guerrilla leadership, 
“which represents our stand.” 

Earlier, elements of the front, 
which rejects- any peace settle- 
ment’ with Israel vowed, to fight 
on against the Phalangists. whom 
they said were the “agents of 
Israel” 

PhaJanglst leader Pierre Gema- 
yel said in a statement that the 
“value of any agreement Is in 
its observance” 

He called on- all parties to 
abide by “this undertaking so 
as to open the way fcr. the au- 
thorities to undertake its duty' in 
protecting lives ' and property 
and return safety and security 
to the country ..." 

The statements by the PLO 
and Mr. Gemayel were broad- . 
cast by Beirut radio. 

The cease-fire appeared to end 
a crisis within the Solh govern- 


ment. .-.Two Cabinet ministers 
resigned on. Monday and others 
threatened to quit over £he. gov- 
ernment’s inability .to - end '. . the 
fighting. 

Each side claimed the other 
began the conflict The Bha- . when, it became apparent 
langists said Palestinian guer* a civilian aircraft 
rDlaa m a car opened fixe, on 


TEL AVIV, April 16 0 
A ‘ Soviet . je tlin er pen 
Israeli-controlled air spfic 
■the Sinai. Peninsula tbnig. 
it was allowed to return to 
a military spokesman sal 
said -Israeli jets scrambled 
tercept the soviet plan 
permitted It to turn wje ti 


a church where Mr. Gemsyri 
was praying an Sunday and the 
Palestinians said the Phalangists 
seized the .-car, shot the driver, 
and. ambushed a.-. bus, killing. 
27 Palestinians nb fit 
It was the most Intense fighting 
tc vo 1 ytng - Palestinian guerrillas in 
Lebanon: since their .battle with 
the Lebanese Amy in May. 1973. 

In March.' 1970. Phalangists 
opened fire an.&gnerrlQa funeral 
procession and killed. 16 Palesti- 
nians. The two sides also skir- 
mished in July, 1974, and several 
persons were slain.. 


The Israeli government 
said tile plane was an A 
Tupolev-154, and that it * 
.the cease-fire lines nes 
'Great Bitter Lake alon 
' Suez " 'Canal ' at _ Mi' altiti 
about 13.000 feel 

-Irish Protest Ends 

DUBLIN, April W (AP).- 
: ennen -went hack to work 
Irish -Republic today after 
than-/ a. -week of disrupt! 
Irish , ports- to protest cover 
policy toward the fishin 

du$fcry„- 
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Ijf Domestic Policies 
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Sadat Swears In Cabinet, 
alls for Work on Reforms 

. MRO, April 16 (UPli — Pnsi- Abul Magd told newsmen, “iue 
; Anwar Sadat today swore in. President .briefed the ministers 
. new cabinet ministers led. by on . their responsibilities and told 
nier Mamdouh Salem end them -the people expect much 
them that the country ex- hard work from them.” 


them that the country ex- 
\ed “much hard work" on 
esUc reform. 

- ae ministers, named .In a 
■ idential decree released dur- 
, - the night,, as well -as newly 


Domestic Reforms . 

He said that Mr. Sadat stressed 
that priority Should be given to 
reforms in certain domestic fields 


Dinted Vice-President Lt. Gen. he cited in an address to the na- 


ay Mubarak, took the oath in tton last Monday. These were 
i-minute ceremony. ' stepped-up economic libersJiza~- 

nmediately afterward, Mr. ^ rising iMces, rilmi- 

atSSded over a brief meet- nati ? 1 of ****>& shortages.- and 

7 pnjnteerto ! 

c£ls said that he ted malpractices In government, 
ctlvcs to the ministers on These problems were among 
' r future tasks. ' " ' grievances aired by workers and 

rformafcton ‘Minister Kamel ““J* demtmstoaUous earlier 

Mr. Salem, 57, picked 16 new 
- ministers, an technocrats; for his 

5 X ClC Cabinet and retained 18 ministers 
from the outgoing government of 
_______ ‘ former Premier Abdel Aziz Hlgazt, 

^XocaXy J who resigned Sunday. 

•* A mong the outstanding bold- 

> tj 1 f-.L overs were Foreign. Minister Is- 

j aXl ci JU, mill Pahmy and War Minister 

• - Mohammed Gamassy, who were. 

April 16 (UFD. — promoted to the rank of deputy 

Ml the 27th an- premier. 

Mr ‘ Sadat .alao appointed MaJ. 
Mtalster Shimon Mahmood Shaker Abdel 

1 their morale as Mo nolm, 49. as air-force com- 
gt to tne postwar mand pr, government sources said, 
rear's anniversary, replacing Gen: Mubarak. 


raelis Fete 
nniversary; 
[orale High 



But Is Firm on Payoff Denial; Defense Rests 
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Connolly Admits to Lapses of Memory 

WASHINGTON, April 16 and listen to a two-minute White bargaining chip In negotiations 
t NTT i.— The defense rested its House tape recording of the with congressional Democrats and 
case yesterday in the bribery trial March 23 conversation. thereby secure approval of the 

of John Connaliy after the On the recording, Mr. Nixon administration's federal revenue- 
former secretary of the Treasury could be beard above background sharing program. 


conceded that his memory was 
flawed but Insisted that he bod 


noise tolling Mr. Connolly. “This 
is a cold political deal. They're 


never accepted $10,000 in payoffs, very tough political operators." 
The 58- year-old defendant, the Mr. Connaliy listened to the r 


Subsequently, Mr. Tuerkbcimer 
nsked the defendant why he had 
told a grand jury he did not 
know on March 23, 1971, that the 


The 58- year -old defendant, the Mr. Connaliy listened to the re- know on March 23, 1971, that the 
last of 47 witnesses at the trial cording, his eyes closed and his administration would reverse to- 
rn UJ5. District Court here, told fingertips pressed to his temples, .self and order higher milk price 

the jury. “Never in my w ildest and then conceded, “Oh, he said supports. ■ 

dreams could I have assumed, or those words." -My memory is certainly better 


the jury. “Never in my wildest and then conceded, “Oh, he said 
dreams could I have assumed, or those words." 
dreamed in a wildest nightmare. Z » But the former cabinet officer 
would be sitting here today." said the comment had referred 
After final summations by not to the milk price support 


’ But the former cabinet officer after listening to the tape" of 
said the comment had referred the March 23 meeting, Mr. Con- 


3L AVIV. April 16 CUFD.— 
elis observed the 27th an- 
» rsary of their nation today - 
'• Defense Minister Shimon 
js described their morale as 
. 1, in contrast to the postwar 

m of last year’s anniversary. 

1 on every holiday, security 

- es r emaine d on alert . status 

. prevent infiltration by Arab - 
-• . rrfila, death squads. Paratroop- 
' in combat gear patrolled be- 

- ?n deck chairs an crowded 
.dies, 

p incidents were ' reported. 


. ' - ' - united Press international. 

IDENTIFIED — -This 30-foot- wide flying saucer . prototype is due for a trial run 
today north of London. Helium is to lift the unmanned, radio - controlled craft, 
whose designers plan a cargo saucer- as tall as a 14-story building— if all goes well. 

Interviews Discouraging . 

U.S. College Seniors Find Jobs Scarce 


Oder, government sources said, R v William K Stevens " factory and attended a com- nates rebounded only slightly senate Watergate committee in 
lacing Gem Mubarak. 3 * inanity college part-time. from the 45-per-cent drop la late 1973 and early last year had 

BAST LANSING, Mich, April All his hfe, he had been told job openings that was registered been "mistaken " that he had 

Genseher Sees Peace Hole 16 tNYT).— It was 6:15 am. one that college was tile route to a h 1970-71. Now, according to "remembered incorrectly” or that 
ATOf> a i , AP , w \ «cent Monday when Gene good, wen-paying Job. Now, the placement council, the picture answers had been based on “my 


Edward Bennett Williams, the 
chief defense attorney, the jury 
will begin deliberations. 

Mr. Connaliy Is charged with 
accepting 85.000 on two occasions 
in 1971 from Jake Jacobsen, a 
former lawyer for a dairy far- 
mers' cooperative. Jacobsen, the 
only one of 36 prosecution wlt- 
- nesses to charge directly that Mr. 

muted Pm- lamwaHonai. connaliy accepted the payoffs. 

■ is due for a trial run testified that they were a gratui- 

radio - controlled craft, ty for the defendant's help In ob- 

bntidinff— if all goes well. talnlng increased federal mitt 

price supports. 

Under Oath 

Throughout three hours of 
cross-examination by Mr. Tuerfc- 
r _ heJtner yesterday. Mr. Connaliy 

Innfi SpnVf*P acknowledged that some testimony 

l"DO he had given under oath to a 

J . federal grand jury and to the 

rates rebounded only slightly senate Watergate committee in 
from the 45-per-cent drop In late 1973 and early last year had 


Frank Tuerkheimer, an associate issue per se but to plans to use 
Watergate special prosecutor, and th G price support decision as a 


naUy replied. 


Coalition Formed 
In West Berlin 

BERLIN. April 16 lAFl.— -The 
Social Democratic party and the 
small Free Democratic party 
have agreed to a coalition gov- 
ernment for tbe next four years 
in West Berlin. 

A West Berlin government 
spokesman sold today that tbe 
coalition decision has to be ap- 
proved by the respective party 
factions in the assembly- but 
approval is practically assured. 

Klaus Schuefz will remain as 
mayor and eight ministers will 
come from his Social Democratic 
rwrty. The Free Dcmoaots will 
get three cabinet posts, includ- 
ing that of deputy mayor. Her- 
mann Oxford. who also will be 
the justice minister. 


A world-wide 
reputation for quality 
and reliability. Since 1828. 

MEET THE VAN M0PPES 

world's lorgost diamond 
polwMAg factory 

FREE FOR VISITORS 

Also: Tax Free Diamond Jewelry ! 
All prices 20% lower than 
elsewhere in Amsterdam 

A.van M0RPES & SON ! 

2-6 ALBERT CUYPSTRAAT 

AMSTERDAM 


Monday 


Gene good, wen-paying Job. 


CAIRO, April 16 CAP).— West Dombrowski hum- in from the after six months of fruitless is dimming again and Job to- 
erman Foreign Minister Hans- cold and took his place as No. 17 trying, Mr. Dombrowski assesses fers for liberal-arts graduates 


German Foreign Minister Hans- coi d and took his place as No. 17 trying, M 
Dietrich Genscber said today a j^u e of Michigan State his ebano 

that Europe was ready lo play University seniors waiting for this way: 
a ™ ,e ** J reB ^ ns ^, the door, toarked “placement “Unless 


best memory.” 

He told Mr. Tuerkheimer that. 


in a line of Michigan State his chances of getting such a Job could drop below even the levels because he had not accepted any 


of fopr years ago. 

That would affect a consid- 


payoffs. he had been ill -prepared 
for the interrogations in 1973 and 




H y, 'j 


ck by sea. 


between Egypt and Israel 
Winding up a three-day visit 


Such Interviews with business He hss. sent otrt about 75 


Shingleton, Michigan 


industrial recruiters are resumes offering his services as State's placement director, said 


Mr. Connaliy contended that 
Jacobsen had proposed, in the 


with Egyptian lead** gavj him a ' atemT 15^- ^T^s seen in hi, 10 StiandffiS of A^ConiSlS 

r, who will lie 77 next month, more concrete idea on the role coffee. By the time the door liminaxy interviews, all to no years with the placement bureau. choicc or to the 1972 re-election 
^ should play to J** 06 ef ' opened at 8 o'clock, about 50 avail The College Placement Coun- ot president Richard 

^ f0rt& 3^8 men- and women had Lowering SJrfite ■ dl is foreca^Ing » nationwide, Nixo ^Sj.. Connaliy insisted that 


award is given to honor 
ice to the country. 

Tr. Peres told a national radio 
-espondent that despite pres- 
: on Israel from the United 
-ies and threats of war by the 
bs. morale was high. 

A Happy Day 

3y and large, it's a happy day 
the life of our people," he 
i. T do believe the morale is 
se high." 

.a contrast, last year's indepen- 
"ice day was shrouded in gloom 
. ause of the melancholy that 
pped Israel in the aftermath 
the October, 197S, war. More 
m 2,500 Israelis died in the 18- 
y conflict. 

Heavy traffic crowded- tbe na- . 
in's roads as Israelis set out 
r parks and beaches, . their 
IncleB crammed with passengers 
:d loaded down with camping 
urpment and picnic baskets. 

AH police leaves were canceled, 
sil guard volunteers and civil 
Tense teams of middle-aged 
m in green fatigues reinforced 
■ops patrolling crowded -Streets 
d beaches. r 

Israel was established May 14, 
18, when Britain gave up its 
indate over Palestine. The 
tea of independence day vary 
- the Western calendar because 
ael uses the Hebrew lunar year 
undar. 

hakeup Caused 
yNews Leak 
t White House 

WASHINGTON, April 16 (AP). 
n administration flap over a 
idrasfc report that Secretary 
State Henry Kissinger's power 
hfc be curbed has led to a 
keup in the White House press 
ce. 

ress Secretary Ron Neasenan- 
nced yesteroay that Louis 
impson has been dropped as 
assistant press secretary and 
t William Greener jr, a 
ner aide to White House staff 
if Donald Rumsfeld, . now is 
if deputy press secretary: 

It. Nessen denied that Mr. 
jmpson's departure stemmed 
n a Columbia Broadcasting 
tern report last week that 
te of President Ford's advisers 
i ted to strip Mr. Kissinger of 
role as head of the National 
urity Council. 

ither White House sources, 
rever. said that MT. Thompson 


Europe should play in peace ef- 
forts. 


Arsenic Wastes 
Back in Finland 


opened at 8 o'clock, about 50 
young men- and women had 
joined the line. 

This is tbe worst of recent 


Lowering Sights 


across-the-board drop in job 


This is tbe worst of recent Like many others, he has had openings of 4 per cent this year, 
years for job-hunting seniors, to lower his sights. “If anybody tbe first decline since 1971. 

The search for June employment, had told me two terms ago that • 

or at least for the kinds of Jobs I'd be down here signing up with . „ . • , T 


or at least for the kinds of Jobs 


NAANT A L I , Phil fi nd, April 16 their college days preparing 
(Reuters). — A hundred tons of themselves, la turning out to be 


poisonous arsenic waste were re- a vain one for hundreds of 
turned to inland today aboard t housands It may be the .most 


for which' students have spent the Oscar Maser Wiener ■ Co. 
their college days preparing I'd have told them they were 
themselves. Is turning out to" be craxier than hell," he said as he 


signed up for tbe interview. 


Canned Fruit and Jam 
Off Cuba’s Ration List 

HAVANA, April 16 (Reuters*.— 


turned to Finland today aboard thousands. It' may be the most If things are bad for Mr. canned fruit and jam have been 
a Danish freighter after a month- discouraging year since the 1930s, Dombrowski, they are worse for ta^gn off Cuba's ration list for 
long search for a dumping sate, bs hard-pressed companies cut students majoring in the social ftret time in 13 years. 


The ship Jens Rand arrived hyrtr their staffs, slap freezes on 
this morning at the quay of the t>Trfng and cancel campus-re - 
Finnish ‘state oil corporation, enzitihg appearances, 
owners of the arsexdc trimdde _ , . . • 

waste.- High Average. 

The cargo, of 690 drams of Mr. Dombrowski is a 27-year- 
waste, left Finland March 15 on old marketing major who bn« 


High -Average - 

Mr. Dombrowski is a 27-year- 
old marketing major who has 


another ship, scheduled '-Jo be an admirable grade average' at 


sciences and humanities, those 
onetime glamour fields that only 
a few years ago attracted legions 
of reform-minded students bent 
oh doing good In the world. 

"I’d advise them to hang ft 
up,** Mr, Doxabrowkl said, -and 
analysts at the College Placement 


the first time in 13 years. 

The quantity, however. -has been 


he had rejected both overtures. 

•Political Deal’ 

Mr. Tuerkheimer asked Mr. 
Connaliy if Mr. Nixon had said, 
following a March 23. 1971, White 
House meeting on the milk price 
support issue, that the decision to 
increase -the support level was 
“a cold political deal” Mr. Con- 
nolly said he had no recollection 
of such a remark. 

Mr.. Tuerkheimer then asked 


temporarily limited to two cans Mr. Connaliy. Judge George Hart 
a person. and the jurors to don earphones 


HOUSE 

LORDS 

8yearsdd 



dumped in the South Atlantic. Michigan State. Be has been Council in Bethlehem, Pa* tend 
But following protests from going to college off and on for to agree. 

South American and other gov- nine years because he had to The bottom actually fell out 
ernments. the Finnish . govern- help support his widowed mother for the liberal-arts graduates 


ment banned dumping the waste and younger brothers in Grand 
at sea. Rapids, where he worked to a 

Witness in' Mafia Shooting Case 
Mails Excuse to Florence Court 

FLORENCE; April • 16 . CUFD .—The- main prosecution wit- 
ness to the trial qf the departed UB. gangster, Frank (Three 
Fingers) Coppola, for attempted murder wrote the court today 
that he fled to a foreign country because he feared lor his 


during tbe recessiari of 1970 and 
1971. Companies cut their cam- 
pus-recruiting visits about in 
half then and veterans to the 
coHege-placement field said at 
tbe time that it was the most 
drastic decline since the Depres- 
sion. 

Picture Dimming 

Job prospects in most degree 
categories had showed at least 
a modest recovery by 1974. But 
the market for liberatArts grad- 






Salvatore Ferrara, the infanner who told investigators he 
n/rl^Plfn fjirrjiprl heard Coppola hire two gunmen for the attempted assassina- rr 1 A •! 

nUJbVUrjp tAWWCll. tion of police official Angelo- Mangano, apologized to his letter HnSfla A.SSQ,llS 

v Leak . fm failing toshow-op tocourt. ■ * 

y i v trwa ajctjjv “iriustrions Mr. President, the undersigned Salvatore Fear- .. T 7 /I 

f IFJn'to HTskufio fiUmmonaI “ a witnea ? 1“ -the *&&& Trank Cop- §J UQCBK t JV&T 

t W fllte mouse .pda, Ugo Bossl and Sergio Boffl, hereby informs the most dis- ^ 

, ttngufshed Court of Assizes to Florence that he left Italian TT a „ - 

r ASHINGTON, April 16 (AP). territory for destination unknown for, reasons of personal Hie 

n administration flap over a safety," the letter read. 11W 1 a 

idcast report that Secretary “i intend, however, to confirm an statements I made dux- Prague. Aorll 16 (Reuters). 

State Henry Kisringeris power mg the tovestigations, specifying ^ ^that i sighed. the minutes [of —The (SshoSovak communist 

ht be cwbed has led to a toe statements] after reading them. ' . pBrty leader. Gustav Husafc, to- 

keup m the While House press «1 apotoglae for my absence from , the court hearings. Best J^y sh Qr p i y attacked his prede- 

reas Secretary Ron Nessen an- letter, read into the record, was the latest blow to' to^ 

need yajteroay that Louis prosecution attempts to prove that Coppola, one ti m e reputed - morrow fln d move to any bour- 

)mpson has been dropped as Mafia boss of Kansas City, hired Bossl and Boffl to ambush sferfe." 

assistant press secretary and Mr? Mangano outside his home to Rome April 5, 1973. ■*. tt™,* u-amed that If 

6 "STwZT'y ^ t MX. Mangano was shot five times blit arrviv«i. *' SSiS 

ner aide to White House staff . ■ Mr. Diibcek stayed m usecno- 

:f Donald Rumsfeld, . now is — Slovakia “he must fully respect 

if deputy press secretary: _____ Czechoslovak laws." 

Ir. Nessen denied that Mr. T.T C fW-flOial Caac Ail PriPPfi Mr. Husak was addressing a 
jmpson's departure stemmed U V/lIlUltLl • V/U A l llAw session of the Central Committee 

n a Columbia Broadcasting ■ ~ ; ' -■ of the Natlcmal Pront-tiie Com- 

tem report last week that ? munist umbrella organization of 

te of President Ford's advisere IJ nUl 1 6016(1 DV lRl£S f 3111116 all political parties and. social 
i ted to slrip Mr. Kissinger ot J bodies — which met on the eve of 

role as head of the National n Taw,— p_i j»-'i the sixth anniversary of the day 

Urity Council, By James liOKUOOIOagb . • he assumed the leadership of the 

>ther White House sources, PARIS; April 15 OHD.— The falhn^ and indicattog that! the .party following Mr. Dubcek* 
rever. said that Mr. Thompson failure of the first producer- meeting, had At least served to- ouster. 

s fired on charges he was the consumer energy consultations identify the -problems. But there He said Mr. Dubcek can go 


v. . 


» ■ 


s a,:* 


A-'V 






vm & 


U.S. Official Sees Oil Prices 
Unaffected by Tadics’ Faulure 



. By James Goldsborougb 


We’re not new here. We’ve just changed. 


PARIS; April 16 OHD.— The 
failure of tbe first producer- 


roe of a news leak involving 
secretary of state. ■ 
he Des Moines Tribune quofc~ 
Mr. Thompson as saying he 
i been made a scapegoat and 
, t “it's widely known among 
' White House press corps that 
Nessen was the source”; or 
CBS broadcast. Informed of 
Des Moines " report. Mr. Nes- 
raJd. “I have nothing to say.* - 

ord Calls Probe, 
delays Rail Strike 

WASHINGTON. April 16 (AP). 
Resident Ford invoked emer- 
icy action today to avert a 
tionwide railroad strike threat-, 
ed next Friday by the Brother- 
ck} ot Railway and Airline 
?I *5- . 

Mr. Ford created a fact-finding 
ard to investigate the dispute 
.tier procedures of the Railway 
•bor Act, a step that automaH- 
,.lly delays any strike for 60 
ya. 

■Attorney and labor arbitrator 
exander Porter was named to 
ad the three-member board, 
. lich Is to repeat. Its findings to 
a President within 30 days. 


win not affect the . price of on, 
UB. Assistant Secretary of State 
Thomas Enders predicted today. 

Mr. Enders was commenting on 
the 'collapse of the 10 -delegation 
meeting at a press conference 

early today. 

• “We .couhhrt find' the right 
formula” far an agreement be- 
tween -the seven developing na- 
tions present and the three 
delegation* from industrial, coun- 
tries. Mr. Baders 
“I regret the result," he said. 
“The differences were deeper 
than we thought" . : 

The meeting, .called and or- 
ganized by France, broke up last 
night after nine days when the 
two tides could not agree on 
whether to include other raw 
materials to a* wider conference 
this year. .* 

Although Mr. Enders - ref used 
to assess bkune . for the' failure, 
the Algerian' delegate, Alt Cbal- 
lal said: 

French Secrete 

“Tbe firm, obtuse and dogmat- 
ic-attitude' of the industrial coun- 
tries was the determining cause 
of the deadlock." 


was' no' indication that any' tomorrow to his patrons. and bis 
farther meetings were being opn- . - protectors. . . 


sidered by France. 

The -French, who have stayed 
out of the projects for coppera- 


Conseqnenccs Cited 

“But if he stays he will have 


tion among oil -consuming na- to fully resp ec t Czechoslovak . 
Hnm l were banking on ' the sue- laws. All the consequences for 
cess. of this meeting. . Its failure their breaching are as valid for 
started a wave of criticism. Le him as for everybody rise,* 1 be 
Figaro commented that France warned. 


had “lost tbe ' game at the last 
moment,” and blamed Algeria for 
its “intransigence.’' Said Le 


Monde: “Mr. discard d’Estaing presidium 


Mr. Husak 's speech was the 
first official reaction to a letter, 
written by Mr. Dubcek to the 


Presidium of Czechoslovakia's 
has lost bis bet.” Federal Assembly (parliament) 

There was some speculation protesting against his constant 
here t-Hat -the collapse of the surveillance by secret police, and 
faiifat could lead to a' new con- accusing Mr. Husak's leadership 
floatation between oil producers .of suppressing. the rights ot the 
and consumers through such people. 


moves as unilateral price rises 
or new measures to cut d emand . 


Excerpts of the letter were 
published in the British Sunday 


But Mr. Enders stated that be newspaper the Observer and 
did not believe da prices would reprinted to many other Western 
be affected. “The price of oil newspapers OHT, April' K): - 

will- be determined by -other - Mr-. Husak said that when he 
things," he said. 71 think It is last spoke to MS-. Diibcek after | 


the. balance of supply and de- 
mand that will determine the 
order between producers and 
conanmers.” 

He said lt would, not have been 
“nsefuT" for the delegations to 


. The French ' Cabinet issued" a haw fixed a future conference 
statement today regretting the to. light ot their differences. 


his ouster, , "he cried, and -said 
that now there wifi be trials, 
arrests, executions. 

“But we chose the political 
solution, even tho ug h adminis- 
trative solutions existed and 
were even, used to same stages to. 
history." 


Actually, United Cali- 
fornia Bank has been in 
Brussels since 1 969. 

At that time, we 
absorbed the assets of 
Union de Credit de 
BruxeKes— a bank which 
was founded in 1848. Dur- 
ing the last six years, we’ve 
been maintaining that office 
as a subsidiary. 

But now we’ve 
changed. Ournew Brussels 
branch, which opened on 
March 24i has made it pos- 
sible for us to expand our ■ 
dealings both in Belgium 
and throughout Europe. 

We have a staff of 85 


European and American 
bankers, with access to 
expert information in the 
fields of project financing, 
natural resources, trans- 
portation, leasing and agri- 
business. 

Our new branch is 
managed by Mr. Arthur 
Sealls. And Mr. Robert A. 
Jacobsen Jensen is in 
charge of foreign exchange 
and money management. 

Besides our branch in 
Brussels, we maintain 
offices in New York, 
London, Madrid, Beirut, 
Tokyo, Taipei, Hong Kong, 
Singapore, Jakarta, Manila, 


Melbourne, Sydney, 
Nassau, Mexico City, Rio 
de Janeiro and Lima. 

We think we've been 
here long enough to know 
quite a bit about Belgium. 
Now we’d like to have the 
opportunity to get to know 
you. 

If you need any kind of 
banking service orfinancial 
assistance, drop by or call. 
We’Jl be happy to help you. 

mm UNITED 
H 'ICAUFORNIA 
LSLLI BANK 

An affiliate of 
Western Bancorporation 


57, Rue Montagne aux Herbes-Potageres, 1000 Brussels/ Phone; 217-40-50/Telex: 21566 
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Threaten Continued Protests 


French Winegrowers Cool to Import Plan 


FARES. April 16 (UPI).— 
French winegrowers complained 
today over the French govern- 
ment's decision to stop barring 
imports of Italian wine. 

The growers threatened to con- 
tinue demonstrations that have 
disrupted road, rail and air traffic 
in the south of France since 
Monday. It was unclear late to- 
day whether shipments of Italian 
wine were arriving in France. 

Emmanuel Maf fre-Baug£, presi- 
dent of the French Table Wine 
Association, told reporters : 

"We are reserving judgment. 
Some- points are positive, such 
ns immediate distillation [the 
French.- government said excess 
stocks would be distilled into 
industrial alcohol]. But the price 
is not sufficient. We also want 
to know what price the Italian 
wine is coming in at.” 

Traffic Hampered 
Demonstrators lined the run- 
ways at Montpellier and Mimes 
Airports last night, halting 
flights. The Ventlmlglia-Mar- 
seilles train was blocked for three 
hours. Dozens of roads were 
blocked, some by felled poplar 
trees that were set afire. [ 
Authorities estimated that 
G 0.000 demonstrators were out 
yesterday. Nobody was hurt, but 
the government tax office In 
Pezenas was. set afire an dthe one 
hi Toulouse was sacked. 

Thirteen hours of negotiations 
In Luxembourg yesterday ended 
with France’s agreement to re- 
admit .Italian wines. But the 
price was high— a special $60- 
m ill ion Common Market subsidy 
to soak up meet of the surplus 
by distilling it into industrial 
alcoboL 

France also agreed to join in 
1 Common Market action later 

Pesticide Prices 
Assailed by FAO 

ROME, April 16 (UPI) .—De- 
veloping countries are losing 
almost one-third of their crops 
because of the high prices and 
the shortages of pesticides, the 
UN's Food and Agriculture Or- 
ganization said yesterday. Its di- 
rector-general Addefce (Boerma, 
said losses may reach "at least 
30 per cent of total agricultural 
production and possibly more in 
developing countries.". 

John Hannah, executive di- 
rector of the World Food council 
said that "if we could find the 
means of reducing food losses to 
about one-third of their present- 
day level, this could provide 
enough food to cover the in- 
creased needs of the rising pop- 
ulation of the developing coun- 
tries for about five years." 

A study group recommended 
that the FAO. in cooperation with 
the World Health Organization, 
set up a global information sys- 
tem on pesticide demand, looking 
6 to 10 years ahead. 


this year aimed at lowering 
French wise production. These 
measures, when they come up 
for debate In the summer, could 
cause as much anger among 
growers os the surplus Itself. 

Two Bumper Crops 
The surplus was caused by 
two consecutive bumper crops In 
the vineyards of southern France, 
which produce much of the cheap 
"vtn ordinaire" that Frenchmen 
drink with their meals. At the 
same time, there was on unex- 


pected fall In French wine con- 
sumption. 

The Import ban' followed and 
the "wine war" was on. 

The distillation subsidy will 
enable the Common Market to 
distill the equivalent of 1.6 bil- 
lion battles of wine into indus- 
trial alcohol thfa year. 

Total Common Market wine 
stockpiles are about ll billion 
bottles. But most of this is wine 
going through the process of 
aging. 


Cognac Export Firm Pleads 
Guilty to Tax Fraud in U.S. 

By Paul Hodge 


WASHINGTON, April 16 CWP). 
— One of France's largest Cognac 
distillers pleaded guQty in U.S. 
district court here yesterday to 
charges that It conspired to avoid 
proper U.S. customs duties Involv- 
ing the sale of more than 12,000 
bottles of Cognac in Washington, 
New York and several other large 
UjS. cities. 

The French corporation, Camus, 
which has been attempting to 
enter the UJS. market on a large 
scale during the last few years, 
pleaded guilty to fraud .charges of 
filing false invoices with the U.S. 
Customs Service on sales of one 
of Its Cognacs, Chateau d Tiff ant 

Chiang Entombed 
After Christian 
Rites in Taipei 

TAIPEI, April 16 (UPI).— 

Chiang Kai-shek, last of the Big 
Four World War H leaders, was 
entombed today in a mausoleum 
an thin island, 300 miles from the 


Grande Fine Champagne. The 
invoices contained prices that 
were well Mow the true value of 
the Cognac, the government said. 

Several hundred cases of the 
Cognac were seized recently at 
Capitol City T.fgum- Co, a liquor 
wholesaler according to Agg^-pnt 
U.S. Attorney Lester Seidel 
Investigation Continues 

Neither Capitol nor any of the 
numerous liquor dealers that have 
sold the Cognac have been 
charged with any crime in con- 
nection with the case. Mr. Seidel 
said yesterday that the investiga- 
tion of the fraud is continuing. 

Last month, a New York wine 
and Cognac broker, Alfred Gass- 
ier, who owns Cosmopolitan Im- 
ports, pleaded guilty to filing 
false invoices in connection with 
the Camus Cognac scheme; He 
was lined $1,000. 

Yesterday, Camus Carp, presi- 
dent Michel Camus, who appear- 
ed voluntarily in thin country, far 
the case, was fined $2,500. The 
maximum penalty for violating 
the UjS. conspiracy law is $10,000. 

Mr. Seidel told a reporter yes- 



Paris Limits ParthipdUon-' \ . 


NATO Summit in June Is Called Defin 


BRUSSELS, April M 
America's ■ allies have 

agreed to zheet President Ford 
at a NATO summit meeting here 
next month, . NATO diplomats 
said today. 

But the French Ambassador 
to NATO, Feangols da Rose, said 
his nation would be represented 
not by President VfcUry GIscard 
d'Estaing but only by its Foreign 
Minister, Jean. - Sauvagh&rgues. 
Officially inspired reports from 
Paris today said mace aw no 
point’in the summit, ' 

. Tht united States has pushed 
hard for the iB-natteu summit, 
It will be Mr. FUrdi 'first trip 
to Europe since he became Pres- 
ident and,- os be said In his 


State of the World message last, 
weefc wffl give the NATO allies 
a chance "to affirm once again - 
our cohesion and common das- 
-ttojr." 

NATO Envoys Meet 

"There's no doubt- that the 
meeting will takepfe*.” a source 
at NATO headquarters sold after 
a two-hour meeting . of NATO 
ambassadors <Jn sumwrtt plana. 

yhw rtipln m ufca amlrf- fort joyrtmiffi 

will, take place at NATO head- 
quarters May the. dabm 
originally -set for- the annual 
spring meeting of NATO foreign 
ministers. 

‘'France will certainly be there, 
represented by its foreign -min- 
ister, as it is every year," Mr. 


British Trade Unions, Leftists 
Assail New Laborite Budget 


Auoclated Press. 

FEEDING TIME— Twin baby giraffes. Chris (left) 
and Christine, gather around their mother at a zoo 
in Hemmingford, Quebec. Two were bora last month. 


Foreign Firms Unaffected 

Lisbon Formally Takes Over 
Energy, Transport and Steel 


ma - ftilanri he had vowed to re- , terda'y that the fraud scheme 


gam. 

One minute of silence was 
observed across Taiwan after a 
16-minute state funeral for the 
farmer president. The Christian 
service was conducted by a Baptist 
minister. 

More than 2,500 persons, 'in- 
cluding Vice-President Rocke- 
feller, attended the funeral at 
Sun Yab-sen Memorial Hall 
Chiang’s body was moved there 
to lie in state after he died of a 
heart attack April 5 at 87- 

Thousands more lined a 40-mile 
route to watch the hearse, cover- 
ed with white and yellow chry- 
santhemums, bear Chiang *5 body 
to an above-ground vault at one 
of his favorite retreats Tzu Hu 
—Lake of Mercy — southwest of 
the capital. 

Chiang’s body was entombed 
above ground because he had 
asked to be permanently buried 
on the mainland. Ho was driven 
from there in 1949 by the Com- 
munist forces of Mao TSe-tung. 


enabled UJS. liquor stares to avoid 
more than $1 a bottle duty 
charges and helped Camus sell 


LISBON, April 16 (AP).— 
Portugal announced the nation- 
alization today of the energy, 
transport and steel sectors, but 


mare Cognac in the highly com- the move was more formal than 
petitive a-Tiri expensive Cognac substantial s ince the govern m ent 
market in this country. already exercised effective can- 

The scheme hinged on under- bol of them, 
valuing the. Cognac on customs Business and diplomatic 


declarations. Customs duties sources— who anticipated the 


jump drastically from 62 cents a 
gallon of Cognac valued at $9 to 
$5 duty far a gallon of Cognac 
valued at more than $9. 

Police Arrest 323 
In German Dragnet * 

WIESBADEN, West Germany, 
April 16 (UPI).— A nationwide 
police dragnet for wanted crim- 
inals yesterday led to 183.000 spot 
identification checks and 023 
arrests, police said today. 

During the operation, 12.000 
police officers stopped 170,000 
vehicles, of which 125 proved to 
be stolen. 


tax Tree cars 
at very special 

price 


Fiat 128 sedan 



Fiat 128 station wagon 


WwnJ I 1 ,- > 


Tax-free Fiat cars at special Tourist and Diplomats Export prices are available to all 
persons not permanently resident or domiciled in Italy . 

if this premise fits your particular case, just send u$ a Consular Declaration (haye 
one issued by your nearest Italian Consulate ) which among other data gives your 
address abroad. At the same time send us your firm order and a $ 400 deposit. It 
may well be that the car you require can be found in the wide range of models we 
hold in stock; if so, you could become a Fiat owner in 1 5/2Q days. 

For full information regarding delivery in Turin, Milan, Rome or Naples contact us or 
send us the coupon at the following address: 

Fiat Tourist Delivery Centre 

328 Corso Giulia Cesare, Torino, Italy, phono 200$ 33 


Please send me further information on Fiat tourist deliveries 


Name 


i move — said they were more in- 
i te rested in the next phase of 
; the nationalization drive, since 
it would define the extent of 
private enterprise to: be allowed 
in the country. 

Premier Vasco Gonsalves call- 
ed the take-over of steel elec- 
tricity, petroleum and transport 
part of Portugal's “developing 
revolutionary process." He said 
that the government was study- 
ing the possibility—' ■’when ap- 
propriate’’— of nationalizing the 
mining, beer, tobacco, cellulose, 
chemical petrochemical, cement, 
i naval construction and pharmar 
i ceutical sectors. 

As with the nationalization of 
banks and insurance companies 
last month, he said that foreign 
firms and capital were largely 
exempt. That was an apparent 
effort not to frighten off the 
foreign investment the country 
needs. 

Referring specifically to the 
seven UjS. and European com- 
panies prospecting for oil— so 
far unsuccessfully— the govern- 
ment said it would “fully honor" 
its foreign commitments but re- 
served the right to review and 
seek revision of the oil conces- 
sions. - 

Socialism Pursuit 
Foreign business and diplomatic 
sources saw today's nationaliza- 
tion as further proof of the year- 
old provisional government’s pur- 
suit of a policy of socialism. 

More important than the an- 
nounced. measures, the sources 
said, win be the degree to which 
private businesses are national- 
ized. The government still has 
not decided which of those sec- 
tors it will take over, or the 
degree to which the state will 
dom in a te them, the sources said 

Jean Morel, 72, 
Maestro in N.Y., 
France, Is Dead 

NEW YORK, April 16 (NYT). 
—Jean Morel 72, a conductor 
who specialized in French music 
and who headed the Juifliard 
School's conducting department 
from 1949 to 1971, died at his 
home here Monday following a 
Ion? Alness. 

Mr. Morel’s last public per- 
formances in New York were in 
1971 when he conducted "Car- 
man” at the Metropolitan Opera 
and the Juflllard Orchestra in his 
final concerts before his retire- 
ment from the school 
His conducting career began In 
France, where he was bora in the 
town of Abbeville on Jan. 10, 
ISOS. He was a conductor at the 
Paris Opfira-Camlque from 1936 
to 1939 and of the French Na- 
tional Radio Orchestra from 
1936 to 1939. 

Following extended periods of 
operatic conducting in Rio de 
Janeiro and Mexico City, he made 
his New York City Opera debut 
. ip 1944 grid remained 'with' the 
company through 1951. In. 1956, 
he rejoined it for a few seasons. 

In 195$, Mr. Morel joined the 
staff of the Metropolitan opera. 
He was guest conductor of the 


They could be wholly national- 
ized, continued through majority 
government participation or 
merely pat under tighter legisla- 
tive surveillance. 

A spokesman for the privately 
run Confederation of Portuguese 
industries minimized the dangers 
to foreign businesses and said 
there would still be “plenty of 
roam for private Initiative in Por- 
tugal** But some foreign in- 
vestors expressed concern. 


Noting 


Communist-led 


. LONDON, April 18 (Reuters).— 
Britain’s powerful trade unions 
and left-wingers In the ruling 
.Labor, party reacted : angrily to- 
day against yesterday’s stern, 
belt-tightening budget, which 
makes life a lot more expensive 
here. " - 

Labor’s Chancellor of the Ex- 
chequer Denis Healey was de- 
nounced for presenting a capital- 
ist’s budget which “clobbered 
the worker.” There was bitter - 
a gM-iwcfi assertion that 
high wages were to blaine for 
Inflation, and his acceptance that 
ii nemn lo ymant will probahly have 
to rise. 

Many militant trade-unionists 
indicated they would press for 
more wage claims to offset the 
new price rises— causing team of 
an ultimate confrontation be- 
tween the government and the 
unions which provide the bulk 
of its support. 

Yet, despite the harsh words, 
the whole Labor-party structure 

Egypt, Japan Reach . 
Deal on Canal Work 

CAIRO. April 16 CAP).— Egypt 
and Japan have signed a $140- 
milli on loan agreement to be 
used for widening and deepening 
the Suez Canal the Japanese 
announced today. 

Work qn the project to enlarge 
the 103-mlle waterway to ac- 
commodate the new generation of 


trade unions cut across the lines supertankers is expected to begin 


.of domestic and foreign firms, a 
company head said fog* wage 
rises and nationalizations of Por- 
tuguese companies could not fail 
to cause pressure for fowifar mea- 
sures in foreign concerns. 


in the fall after the canal is 
reopened to international ship- 
ping June 5. It will be carried 
out by the Japanese firm, Penta 
Ocean Construction of Tokyo. 
Completion Is scheduled far 1978. 


Spain F-4 Deal Reported Off; 
Link to U.S. Base Talks Seen 


MADRID, April 16 lAP).— 
Spain has withdrawn an offer to 
buy 24 UJS. Phantom F-4 fight- 
er-bombers, citing "budgetary 
reasons,” UJS. military sources 
reported today. 

The sources declined to com- 
ment on Spanish reports that 
the sale was called off pending 

Death of Actress 
Is Ruled an Accident 

LONDON, April 16 (AP).— Mary 
Ure, the 42-year-old actress who 
was found dead April S after 
opening in a play called "The' 
Exorcism,” died accidentally from 
a mixture of drink and drugs, 
a coroner's court ruled yesterday. 

The British actress's husband, 
actor-rplaywright Robert Shaw, 
testified that barbiturates had 
been prescribed for depression, 
and Miss Ure "was sometimes 
rather careless about her doses.'' 
He said that she returned home 
from a party "very happy” about 
the new play’s success, and "I 
think she had had a drink but 
no more than, any actor or actress 
would after a first night” He 
added: "It was particularly tense 
for her because she bad not acted 
in London for 12 years.” 

16 Lost Off Scotland 

FRASERBURGH, Scotland, 
April 16 CUPX) -—Owners of a 
North Sea on-rig supply Ship, 
the Compass Rose-3, misting lor 
nine - days with 16 men aboard, 
gave up hope today of finding 
the vessel and its 'crew. 


agreement on continued Amer- 
ican use pf Spanish military 
bases. 

Spain and the United States 
are negotiating an agreement to 
continue the American presence 
at two big Spanish air bases and 
at Rota navy base, west of Gi- 
braltar onrCadiz Bay. 

The Spanish Air Ministry gave 
US. Officials a “letter of oiler" 
for the 24 Phantoms about three 
weeks ago, the sources said. But 
the letter was withdrawn by the 
Air Ministry a few days ago be- 
cause, S pan ish officials said, foe 
purchase of the Phantoms had 
not been approved in the budget; 
Air Ministry officials were not 
immediately available for com- 
ment. 

No purchase price 'for the 
Phantoms was mentioned, US. 
sources said. Spain has 36 of 
the McDonnell Douglas -planes in 
operation at. bases around the 
country. 

Spanish speculation has sug- 
gested that Spain might delay 
purchase of the Phantoms in 
favor of the new, lighter YF-16 
fighter made by General Dy- 
namics' Corp. The American 
plane Is finding-favor with mem- 
bers of the North Atlantic Trea- 
ty Organization as a replacement 
for the F-I04 Starfighter. 

Spain is not a nato mem- 
ber, but some Spanish politicians 
have reasonpd that Spain's 
chances for. entry into NATO 
have 'improved because of trou- 
ble with NATO members Greece,. 
Turkey and Portugal- The United 
States for. some years has sup- 
ported Spain's entry into NATO. 


—from moderate "social demo- 
crats” to ardent Marxists— ws$ 
holding together. 

Expected to Survive 1 

The government was expected 
to survive its budget debate -in 
Parliament, and Mr. Healey this 
morning survived a private 
meeting of Labor members; which 
was afterwards described ...as. 
good-tempered. . 

The British face a bleakst 
future, with big price rises on 
electronic goods such as televi- 
sions and hi-fis, and on beer, 
whiskey, wine and cigarettes. 
Income tax rises by 3 per omit. 
Motorists hove been severely hit, 
with road taxes up by 60 per 
cent 

. A rush began today. In the 
irfmdon shops to buy eve r yt hi ng 
in sight before May 1. when most 
of foe new prices take: effect. ' 
Although Mr. Healey chopped 
£1.25 union ($3-95 Wilton) foe- 
potential deficit and is making 
Britons pay for it in taxes in- 
stead, foe borrowing requirement 
for foe 1975-76 financial year is 
still £9 billion— the biggest, for 
this country since World War n. 

Mr. Healey was praised farhis 
political courage in the mainly 
Conservative British press today, 
but a barrage of criticism came 
from the left. 

Why Clobber the Worker?' 
"Why always clobber .the. work- 
er? why not stem foe money 
that private Investors pour out of 
this country, if our industry needs 
cash?” demanded Ray Buckton, 
a railway-union chief, . 

The Scottish Trades Union 
Congress today expressed grove 
concern at the Labor govern- 
ment's "continual attempts to 
keep capitalism alive at foe ’ ex- 
pense of the working ctass” 

The - National Union of Teach- 
ers deplored education cuts in 
foe budget. 

Mr. Kealey told today's pri- - 
vate Labor -meeting, “It would.be 
self-defeating to ask for extra 
wages to pay for color televjsioiy, 
whiskey, beer and tobacco. We 
must try to accept these increases 
as a once-ond-for-all leyy r made . 
necessary by past inflation." i. 

Despite some blunt speaking, 
foe meeting was described after-?, 
wards as “good-tempered .and - 
balanced," and observers said foe 
left-wingers in the party, seemed 
unlikely to vote in fame against 
the budget in Parliament. 

Qadhafi Seeking 
Libyan A-Arms ; 

K HART OUM, foe Sudan, April 
16 (UPD^-The Libyan leader, ' 
CoL Moamer qadhafi, said in aq 
interview published today that 
his country was seeking to be? 
come a nuclear power. * 

In an interview with foe news- 
paper A1 Sahafa, COL Qadhafi ' 
saw. Libya was seeking to become . 
a nuclear power, "and nuclear 
weapons are nq longer a secret." 

He »W foe Libyan Revolution - 
Command Council wfli continue, 
to rule the country and no presi- 
dential elections will be held. 

"The Libyan. RCC will stay and 
no elections for the ‘position of' 
president will be held at the cur- 
rent stage," he said. 

Ceausescu in Amman 
• AMMAN, April '16 fUPD.— ' 
Romanian President Nic.ola'e.j 
Ceausescu, foe first Communist ” 
head oif state to visit Jordan, ar- 
rived yesterday for four days of - 
talks with . King Hussein. 


-de Row. said. “The ma 

- '. member states fotokitu 

- useful to have the sprh 
fog at the level at ehlefi 
eminent They are 
entitled to fold opinion.’' 

The ttplomate said fin 
ment might be. annou 
early as Friday, after 1 
ambassadorial meetin 
only thing holding: -up 

- nonne ement now- is- lack 
instructions from same 
they sold. 

- The 16 NATO nations 
united States. Canada, 

‘ France, West Germany, 
Norway, Denmark. 
Luxembourg, foe Net! 

- Italy. Portugal, Greece e 
key. 

- Last Meeting in ll 
The last NATO sumi 
held bere in . June ’ whet 
President Richard Nison 
last presidential trip 
joined In signing an 
declaration reaffirming 
Unity. French Prime. 
Jacques Chirac repnsoai 
at that meeting. 

The reports from Par 
ware issued in semloffid 
by foe Elys&e Palace. Thi 
said there was no need 
NATO summits in less 
year. 

Several nations, t 
France, also oppose foe 
idea of a summit dev 
preparations for a lar 
nation East-West sum 
conclude the European 
Conference. jFor that t< 
summit dedicated to rm 
eral alliance problems tse 
be emerging. - 

VS. Ex-Offici 
On Arms War, 
ABMs Remov 

WASHINGTON, April! 
—Gerard Smith, a form 
US. disarmament negutii 
day called on the United 
and foe Soviet Union to el 
their land-based defenses 
strategic missiles. ' 

Mr. Smith said that t 
ballistic missile force at 
Forks. N.D., and foe. 
Soviet - defense system 
Moscow were “militarily : 
leant.” 

In testimony before th 
Control Subcommittee 
Senate Foreign Relation 
raittee, lie said their e 
was cause for continued si 
on both sides. 

- "I hope we would pres 
complete ban on ABM 
Smith told the subcou 
which is holding heart 
President Ford's Vlac 
arms accord with Soviet 
Leonid Brezhnev.' 

He said current conoid 
in the Pentagon about th< 
billty of limited nuclear \ 
was likely to produce pres 

- the United -States to abrog 
UB.-Sovief treaty of 1972, 
limited the Soviet Unto 
United States to two 
defense fields, 

I7th Kidnappi 
Iii Italy This Y 

MILAN, April 18 (UPI 
lice today investigated 
17th kidnapping of foe yea 
of a- young engineer re la 
, a Nobel Prize-winning cl 
The abduction of Carlo 
nio, 26, in this northern d 
reported- yesterday within , 
more than 24 hours of the 
of Jeweler-playboy Giovanx 
gart in Rome and the grt 
of a Sicilian' landowner 
Palermo lor multimfllion 
ransoms. . 

’ Police ■ said Mr. Saronic 
had lived in foe United 
and planned, to return 
. shortly, ; disappeared It 
night after leaving his ho 
go to dinner with friends, 
related to Prof. Gfulio Natta 
shared foe 1063 Nobel Pri 
Chemistry, authorities sole 
father, who died in 1963 
president of the Carlo 
Pharmaceutical Co. 

Italy Strikes Off 

ROME. April 16 iReuti 
Italy's trade unions calls' 
national strikes by rallwa 
postal workers and tet 
scheduled for tomorrow and 
28. 1 after settling a dispute 
foe government in foe early 
of today. The dispute cone 
castrQT-Iivlng-related -payn 
pensions and family ailowai 


Harnessing of Oceans Energy Is Encouraged by Tests inUJ 


meat from foe school by Walter utUlivan 

His conducting career began in . NEW YOKE, April 16 <NYT). 
France, where he was bora in the —Proponents of extracting energy 
town of Abbeville on Jan. IQ, from ocean waves have received 
1903. He was a conductor at foe encouragement from experiments 
Paris Opera-Comlque from 1936 by Britain's Central Electricity 
to 1939 and of the French Na- Generating Board and - foe Unl- 
tlonai Radio Orchestra from venrifcy of Edinburgh. 

1936 to 1939. In the April 10 issue of foe 

Following extended periods of British journal Nature, they say 
operatic conducting in Rio de that, from foe tests, it is "already 
Janeiro and Mexico City, he made clear that the rocking bepm device 
bi$ New York City Opera debut is very promising as the basis of a 
ip 1944 and remained with foe wave power' system.” 
company through 1951. In. 1956, Their study, using scale models 
he rejoined it for a few seasons. In a wave-generating tank, follow- 

In 195$, Mr. Morel joined the ed up a proposal last year by one 
staff of foe Metropolitan opera, of foe authors. Dr. Stephen Sal- 
He was guest conductor of foe ter, of Edinburgh University, for 
New York PULhaxmonic in 1950.' large . power-generating booms 
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and also made guest appearances 
wlfo the Boston Symphony, the 
Cincinnati Symphony and other 
orchestras. 

Erik Vesely 

WASHINGTON.- April 16 (AP). 
—Erik Vesely, 70, an expert on 
the Soviet Union, died at hospital 
Monday of complications follow- 
ing a a operation. 


about 60 feet in diameter and a 
half-mile Ipng^ 

‘Tuned’ With Ballast 
Rather than befog cylindrical, 
their shape would be sufficiently 
lopsided to form a vane that 
would be pushed by passing waves, 
producing a rolling motion that 
could be harnessed. 

In foe new study it has been 
found, that the proposed abgpe. 


7be 9«w York Times 

Proposed sea-wave pow- 
er plant would consist of 
boom, seen bere in eross- 
s^etion, shaped tci pre- 
sent a vane to oncoming 
waves and mounted in a 
floating concrete box. 


“toped" with ballast to reload 
with best efficiency to waves 10 
seconds apart, atm did so with 
at feifot 50 per cant efficiency to 


all waves with periods between 7 
and 17 seconds. ' 

From records kept at ' Station 
India, -a weather ship stationed 
south of Iceland and due west of 
the Hebrides, it appears 'that such 
waves ; constitute more than 99- 
psr cent of all North Atlantic 
wave patterns. The amount of 
power that they carry, Dr. Salter 
said, “is prodigious.” 

The new study says that, from 
the experiments, -foe possibility 
of extracting a large .proportion 
Imorfe than 80 per cent] of foe 
total wave power from water, 
naves has been demonstrated. 0 

The assessment does xfofc.dbd 
with how to convert the rocking 
motion into efoctrfo power- Dr. 
Salter, in his original paper, noted ■ 
that an examination of British • 
patents showed roughly 100 plans - 
for foe use of waves in power 
generation,' a large number of 
foem foragd shortly after World 
War X 

Bqbbfog floaty, ramps, converg- 
ing channels and pistons lifted by 
passing wave® were among the 
proposes. Mbro-wfocesatUU Dr*. 


Salter, said, have been recen 
-rices on. a modest scale for. I 
and lighthouses with mppn j 

requirements. 

In his plan the rolling t 
would be set in large cor 
boxes- that wpuw float Is 
submerged, providing _a- rdu 
motionless framework for Uu 
tom. 

- The report states that to 
sfodies are. needed, to establiB 
re s p onse <jf such a device to 
plex wave fields— Waves co 
BhmfltapecajsJy irom difierer 
reettons. with (Ufferfog a 
lengths, for ezampfo- 16 ^ 
alto be deterinfoed whether, 
scale devices would be eq 
efficient; 

The authors, however, p 
that , their experiment? ydit 
Sard to power losses' and rwj 
to ; varyi^ wave 'lengfos * r dc 
seem to Represent . serious -lto 
tiohfi on- performance,” 

In addition to Dr. Salter, 
authors of tity report are I 
sWm-Hobk; B. M. Gonei. si 
Glen ddrmtag of foe efcda 
hoard's Marchwoofi EngtaP* 

TjhocktariMb' ■. 
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April 10 (IHT.).— lb* 
ng is ft guidf- to in- 
festivals tpenine is. 
jjonai information may 
•d from festival orga- 
jse addresses are aiso 
nformartoa about ear- 
als was nublisbed is 

' hich appeared in ttw 
farcb 19. Aprs 3 ana 


f (July > 19 )’ ViSton- 

n Quartet-, pianist -Joa- 
scarro, guitarist. Paco 
aU join with Wessex 
i ; Is events bold in his- 
diofpj to ftgd around 
A music drama, “Let 
le Go." by Raymond 
will be given la the 
and there will be e«- 
d noted theatrical cos-- 
> the works oi Thomas 
m, and by Wessex ait- 
xaltsmen, (Festival oi 
Evens. 7-11 Brown 
bhsbury. Wilts., £n~ 


frovence (July 10-31). 
“Carnaval de Verne i ’ 
Jorge Idbveili, Rossini's 

Regina dTjagbil terra’ 
bong cast headed by 
. . ‘ ' t Cabelle, and DonUet- 
sir d’Amore’ are the 
atic items— and m a 
.. : expansion, the Rusr 
ie given In the Roman 
, Arles. The centenary 
. r birth win be observed 
,s and in a multimedia 
?dnled for Aug. is and 
j .rie festival proper. Re- 
' • .{"range from Gundula 
. . to Ella Fitzgerald, in- 
■ 'j {h, number of the younger 
band. (Palais de l’An- 
JiJlf ;i ievecb6, 13100 Aix-en- 
J, r, France.) 

.•*** 

(July 10- Aug. 3): New 
-vis this year are or 
"s ^grrfcigniTuu«, w Verdi ’3 
rlo" in the National 
and Mozart’s “Idome- 
ie rococo Cuvlllies Thea- 
d by other productions 
vaxian State Opera and 
als by Dietrich Flscher- 
Hezmazm Prey and 
. igen. (Munich Opera 
Bayerische Staateoper, 
8 Munich U 
* * * 

lik (July 10- Aug. 35): 
led Adriatic city offers 
concentrating on sacred 
1 Penderecki, Janariak, 
Stravinsky, Kabalevsky 
rs; opera from E n gla nd , 
eggar’s Opera," Purcell’s 
d Aeneas” and Britten's 
River”; the Paul Taylor 
and the Hungarian state 
- ballet, as well as spoken 
awn folklore ensembles.. 
- urate 1, Dubrovnik, Yugp- 


(July 12-Aug. 14): Bern- 
nd Penderecki conduct 
s of their own works, 
ehta conducts "Aida,’’ and 
’oss conducts an opening 
that includes the world 
• of Mordechai Setert 
, . sn” Symphony. Also on 
'll be Dizzy Gillespie, the 
ms de Strasbourg, the 
i' hmipeg Ballet, the Paper 
mis CUB.) and the Mum- 
nz theater (Swiss). Per-, 
is are in Jerusalem, Tel 
•esarea and Haifa. CP.O. 
74, 52 Nachlat Benjamin 
"el Aviv.) 

* * * 

i (July 12-Aug. 26) : 

"Carmen,” Verdi's “La 
Id Destine .“ Puccini's 
yt” and Beethoven’s Ninth 
iy, in Maurice B5jart’s 
iphic version, make up 
ram of the 53d season in 
>na Arena. (Piazza Bra 
Verona, ItaJyJ 
* * + 

n (July 12-Aug, 9): 

Brecht's "Caucasian 
Circle,” a homage, to- 
udamov, and several com- 
nth new works: Dance: 
Carlson (with Paolo Bor- 
Felix Blaska, and the 
of the “Ballet Pour De- 
smpetition, Musical the- 
ew, or recent, works by 
las, law Ferrari, Georges 


Couroupos and Stomp Y smash’ ta. 
Music: Contemporary (organized 
by Maurice Ghana), sacred and 
jans. (Bureau du Festival, 84000 
Avignon, nance.) 

•* * * 

Festival Estival de Paris (July 
15-Sept. 23):. In its JOth year, 

this festival promises to keep 
Paris musically alive during the 
summer with at' least one event 
a day, mostly in historic sites. 
A random selection of those 
pitching In: Narciso Yepes, 
Pierre Boulez, Josef - Suk, 
Henryk L Saeryng. . Jcan-Pierre 
Rampal. Rafael Puyana, George 
Malcolm. Jean Martinan, Jean 
Poumet, the DeUer Consort, the 
Prague Madrigalists, the Ballets 
Modemes de Paris and the Bal- 
let-Theatre Contemporain. Mmsr, 
audio- visual events, exhibitions 
round out the program. (5 Place 
des T ernes, 75017 Paris.) 

» * * 

Bregen (July 17- Aug. 18) : 
Strauss’s. “A Night in Venice" 
and Adam’s ballet "Le Corsalre" 
are this year’s spectacles on the 
floating stage cm Lake C o nst anc e. 
Donizetti’s “Don Fasquale," with 
Giuseppe Taddei in the title role, 
and Mozart's “la Ptnta Sem- 
5 lice,” in the Hobenems castle, 
will keep the other Bregenz tra- 
ditions going. The Vienna Sym- 
phony, the Austrian Radio Or- 
chestra, the Bach Orchestra of 
Leipzig, and the chamber en- 
sembles of Cologne and Zurich 
are in the concert program. 
(Bregenzer Festspiele, Kom- 
marktstrasse 6, Bregenz, Aus- 
tria) 

* * * 

Hoalemere (July 18-26) : For 
the 51st time, a week of 17th 
and 18th-century music on orig- . 
Inal instruments by Carl Dol- 
metsch and his colleagues. CHas- 
lemere Hall, Haslemere, Suxxey, 
England » 

* * * 

Orange (July 19-Ang. 2) : 

Wagner’s “Die 'Walktire,” con- 
ducted by Rudolf Kempe and 
with Birgit Nilsson and Leonie 
Rysanek (July 19) ; Handel's 
“Messiah" under Charles Macker- 
ras (July 27) and Verdi’s “OteUo” 
with Teresa Zylis-Gaxa, Jon 
Vickers and Xngvar WixeJl, with 
Larin Maazel conducting (Aug. 2) 
make up this year's bin of fare 
in the huge Roman theater. 
(Chor^gies d'Orange, Maison du 
Th&tre, 84100 Orange, Prance.) 

* * *■, 

Ansbach (July 25- Aug. 3): 
Bach Week runs 10 days, with a 
couple oi concerts a day— in the 
Hofgarten Orangerie and various 
churches — all . but . one of them 
devoted to J. 5. B. Betides the 
- festival’s own ensemble, there ore 
t.>n» Ensemble Vocal de T ■nmmnnn 
under- Corboz, the Jean- 

Francois - PaJ3I&rd C h a mb er Or- 
chestra, Daniel Choraempa (plaf- ; 
ing the organ and, on piano; the 
Goldberg Variations), harpsi- 
chordists Huguetie Dreyfus and 
Rafael Puyana, flutists M a x ence 
Larzieu and Andras AndorjAn, 
and violinists Gfdon Kramer, Ge- 
rard Jarry and Dlf Hoelscher. 
(Barhwoche Ansbach, Postfach 
41, 88 Ansbach/Mfr., West Ger- 
many) 

* * * 

Bayreuth (July 25-Aug. .28): 
“Parsifal" will have a new stag- 
ing by Wolfgang Wagner, with 
conducting duties shared by 
Horst Stein and Hans Zender, to 
replace the now-retired 1951 
WLeland Wagner production. 
“Tristan," “MeistersSnger" and 
two “Ring” eyries AH cut the pro- 
gram. (Richard Wagner Fes*- 
spiele, Postfach 2320, 8580 Bay- 
reuth 2, West Germany j 

* * • 

Flanders (July 26-Oct. 13): 
Opera includes Handel's “Xerxes" 
from Leipzig, Monteverdi's **L'Or- 
feo" and Ravel’s two. Alwin 
Nikolais 's and Israel's Batsheva 
troupes join. Maurice Bijaxt’s 
and the Handers Ballet in the 
dance department. Visiting or- 
chestras include the New York 
Philharmonic, the Cleveland Or- 
chestra, the London Symphony, 
the Concertgebouw. and the 
Vienna and Moscow Philhar- 
monics, along with numerous 
early music ensembles. There 
will be Ravel and Palestrina 


pin Museum 

■OW, April 16 (DPI)-— 
■mer Leningrad home of 
famous singer Fyodor 
n (1873-1938) - has been 
;d into a museum of 
operatic art. according 
The apartment has been 
ucted by his daughter, 
aactly as it- was when 
in lived there from 1815 



cycles. All in historic sites in 
Brussels, Ghent, Bruges and 
other cities. (Festival van 
Vlaahderen, BRT- Omroepc entrum 
9 L 26 Reyerslaan 52, 1040 Brus- 
srisj 

* * * 

Salzburg (July 26- Aug. 30): 
This year's new opera production, 
with Herbert von Karajan in 
charge, win be Verdi’s Don 
Carlo," with Freni, 


Christa Ludwig, Placido Domingo 
and Nicolai. Ghiaurov in the cast 
—and as the solo quartet in a 
.Verdi Requiem under Karajan. 
Leonard Bernstein will conduct 
his own “Chichester Psalms” and 
Mahler’s Ei g h t h Ssnphony, Willy 
Boskovsky and the Vienna Phil- 
harmonic will celebrate Johazrn 
Strauss’s 150th birthday, and 
Karajan, Karl B6hm, James Le- 
vine, Claudio Abbado are among 


NoSOttr 
Pontois is . 
carried offstage 
at the ihuris 
Optra where 
she and Mikhail 
Baryshnikov, 
left, had been 
rehearsing “La 
Bayadere” for a 
performance 
tonight She 
sprained her 
ankle and will 
hot appear. 
Baryshnikov, 
who last year 
defected from 
the Soviet 
Union where he 
had been a star 
of the Kirov 
Ballet, himself 
sprained his 
ankle in Sydney 
In February. 
Tonight 
Baryshnikov 
will dance “Don 
Qnichotte’' with 
ballerina 
Wilfride FioUet 


the conductors, Rostropovich, 
Bernstein, Arrau among the so- 
loists, and the Israel and Berlin 
Philharmonics and the London 
Symphony among the orchestras 
for the concerts. Serenades, 
Mozart matinees, lleder and In- 
strumental recitals and other 
traditional events complete the 
program. (Postfach 140, 5010 
Salzburg, Austria.) 

— DAVID STEVENS. 


<nrblLment Up 


Women’s Colleges , Women’s Lib 


By Daniel Q. Haney 

W 3LLESLEY. Mass., April 16 
iAPj .—For many people, Wel- 
lesley College still means smug 
sophistication, the superiority of 
bright, aggressive rich girls away 
from home. 

“I thought women would come 
out of here saying Wel-less-lee," 
Barbara Sheridan separated the 
syllables in a bored, aristocratic 
monotone between clenched teeth. 

"Maybe that happened before, 
but I don't think it does so much 
anymore.'* 

“Before" was when Wellesley 
stood out as a social pin n acle In 
the academic mountains. Now, 
after a social revolution that in- 
sists men a»d women are the 
same, or at least equal. Wellesley 
seems to mean something differ- 
ent. It Is a college run by women 
for women. 

That old notion Is beginning 
to seem like a good idea. For most 
all-female schools, it comes in the 
nick of time. 

In 1968 there were 308 women's 
colleges in the United States. Now 
there are 145. The rest have fold- 
ed. merged or in the case of 119. 
gone co-ed. But only seven of 
them have disappeared since 1972. 

In the past couple of years, the 
women's liberation movement has 
reached Into high schools, and the 
idea that maybe women guv the 
best people to prepare girls for a 
male-dominated world caught on. 

Indeed. 70 women's colleges 
have formed the Women's College 
Coalition to define and develop 
this role. The coalition has mem- 
bers In 22 states and the District 
of Columbia. 

While many co-ed schools grap- 
ple with dwindling enrollments, 


more American women than ever 
sure applying to women's colleges. 

Wellesley, for example, received. 
2,418 applicants, a record, lor ad- 
mission to Its freshman class of 
1975. That's a 2- per-cent Increase 
over 1974 when 2357 applied. But 
2974 was an 28-per-cent increase 
over the 2,000 applicants In 1973. 
The low point in recent years was 
1971, when 1,852 students applied. 
The peak in the 1860s was 1965, 
when 2322 upplied. At Mt. Holyoke 
in South Hadley. Masa, there 
were 1383 applicants in 1968, 
1.682 in 1971 and 1937 this year. 

“When 1 decided to come here, 
it was because of Wellesley's 
academic reputation, said Miss 
Sheridan, 20, a junior from Deer- 
field. HI. “I don’t think I gave 
any thought to the fact that it 
was a women's school. Now I'm 
really glad. It's made me look for 
the first time at broadening wom- 
en's role." 

The ability to make women 
competitive is emerging as the 
dominating spirit of women's col- 
leges, whether they are such aca- 
demic bulwarks as Wellesley or 
other liberal arts schools with 
bright new career programs. 

“Women's colleges are the 
schools that perform." said Bar- 
bara Newell, president of Welles- 
ley. "Fart of the reason is that 
students are taken more seriously 
in women’s colleges. There is less 
sex typing of career possibilities.” 

Speaking Out 

Laura Murphy, 19. of Balti- 
more. said she decided on Welles- 
ley when she found the Interview- 
er friendlier and the surround ing s 
prettier than at Brown, or Rad- 
cliffe. where she ‘also was ac- 
cepted. But another of her rea- 
sons was one frequently cited by 


her classmates. It was the chance 
they have to speak out at all- 
female schools, to run things 
without being dominated or in- 
timidated by men. 

“I don't like the way some 
male students react to an out- 
going and outspoken female. It's 
not that I don't want to be chal- 
lenged. X just don't want to have 
to put up with that pettiness/' 
Miss Murphy said. 

While attitudes have changed, 
colleges have changed, too. At 
Wellesley, for example, courses 
about women hare sprung up m 
almost every discipline. They 
range from theories of feminism 
to the social history of American 
women. 

"Women's colleges are finding 
a new place for themselves," said 
President David Truman of Mt. 
Holyoke. "They are specialists, it's 
possible for women's colleges to be 
able to understand the personal, 
social and learning problems of 
young women as different from 
those of young men and deal with 
them." 

Elizabeth Tidball, a professor 
at George Washington University 
Medical Center, says her studies 
show women who graduate from 
all- female colleges achieve twice 
as well as those with degrees from 
co-ed schools. 

“Right now, there needs to be 
more confidence on the part of 
women that they can do what 
they go to college for regardless 
of the sex of people in the class- 
rooms,” said Ingrid Stadler. head 
of the philosophy department at 
Wellesley. 

"They don't have that yet. 
When the world can accept wom- 
en, then there will no longer be a 
reason for them to be segregated.” 
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ERTAIXMETVT I IV NEW YORK 

CORK, April 16 dHT>. — ring Ingrid Bergman, proved, a 
is how critics for The disappointment to Cave 1 Barnes, 
rk Times rate new stage who points, out that » Is not 
nng. one of Somerset Maugham's best 

_ ' _ „ plays.- He calls the revival 

Tour Cat Is Dead, by Mildly Jimp," and says that 
mrkwood. at the John Gidgutfs direction * -lethargic." 

For some, the presence of Miss 
nd oddly unheal toy all jn this play about the 

” , 88 ^® ,p u Y e . hypocrisy of “that double stan- 

i *t' * K ®f ^ ullea ? 5?* dard of morality imposed on men 

A i r and women" enough. 

* oth8r *’ h»»CTer, agree with 

-■ t* 3 aowsma York Times 

i. Under his bed Is a who characterized the play, 

H “>°? 5° years ago, as or “no over- 

whelming, importance." More- 
«“} “J ^ • -over; the- cast seems «a trifle- el- 

“beautifully done, “per- deriy ” points out that 

droll." and Vivian _Mata- 

Jmiw Bergman Is “radiantly ha n ds o me , 

1 6 S TVEl ^ does not seem & 36-year-old/’ 

yarns that those who find detracts from the im- 

ne “unsavory" would do p^jt ^ the play, 
stay away. 

Constant Wife," directed ' 

John Gielgud and star- ART ET CREATION 

pin Museum 

OW, April 16 (UP!),— Xjru 

OKEP.ECEfOUNDAT.OMS 

n (1873-1938) has been BRAS, BATHING SUITS 
d into a museum of * 

operatic art. according 

The apartment bps been Bsrtffi 0 BU latafl h PwU. 
ucted by his daughter. 14 Ru a Clfawt-Morot, 75008 Paris, 
xactly as It- was when Te }. : 35 * 62-32 b " A 76 - 25 . 


Charles de Gaulle airport. 

Conceived for your comfort and convenience. 


As of November 1st most Air Fiance Paris 
■fltgTifs land at Charles de Gaulle. So much 
the better for you. Because it’d be worth visiting 
even if it weren’t an airport. 

But its striking architecture wasn’t designed 
for looks alone. It encompasses a great many 
innovations fear your coinfort and convenience. 

Spacious boarding-and arrival areas arranged 
like satellites around the main terminal; moving 
carpets to whisk you effortlessly feomplace to place; 
shorter^ waiting timebetween checks 

Cbad wt de Gaulle is not ably dose to Paris, 
but you arrive at the 1 Terminal Parte Maillot near 
tlip major business and tourist areas of the right bank. 


And right across the street from the new Metidien, 
our four-star hotel with 1023 de luxe rooms. 

And since it’s Air France’s new home base, 
we didn’t spare any effort on our installation. 

Three of the seven satellites are exdusively for 
Air France passengers. Thus you avoid crowds 
and confusion. You have the most direct access 
through customs to taxis and buses. 

Plus the fastest most convenient transit facilities. 

With all our personnel trained to handle any 
land of travel problem, from writing 
a ticket to reserving a hotel room. /fUk. -. 

Air France to Charles de Gaulle i^|j|§|||l 
airport! Don’t miss it. 


AIR FRANCE 

We understand 
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Dilemma in Vietnam 


The Congress is striving In Its fashion, 
through Its committees and caucuses, to 
respond to the difficult and disparate array 
of Vietnam proposals put to it by the Pres- 
' ldent last week. Although the process of 
responding Is still going on. at least two 
broad thrusts seem clear. The Congress 
remains extremely dubious about the value 
of supplying any military aid to President 
Thieu either to let him continue the war or 
to provide him with a firmer stance for 
negotiations. But the Congress Is alert to 
the need to arrange for the safe evacuation 
of Americans and to do so in a way which 
may help some endangered Vietnamese also 
to depart as long as the risk of renewed 
American mintary involvement Is not thereby 
enhanced. So the Congress Is trying to 
separate these two goals, even as the admin- 
istration attempts to commingle them. The 
Congress's lever Is. essentially, money — for to- • 
morrow. The President's lever Is. essentially, 
control over policy — today. If anyone needed 
any further demonstration of the need for 
presidential - congressional cooperation In 
‘ foreign affairs, this Is it. . 

* * * 

The principal burden of negotiating a 
•'settlement” with the President has fallen- 
to the Senate Foreign Relations Committee. 
It does not share the administration's dogged 
dedication to demonstrating faithfulness to 
President Thieu, but it does share the admin- 
istration's understanding of how difficult 
it would be politically and operationally sim- 
ply to carry the Americans out of Saigon in 
one swoop. It would perhaps be more accu- 
rate to say that the committee Shares some 
of the administration's understanding for it 
Is still not absolutely clear to some committee 
members at least to what extent the Pres- 
ident sees the Americans in Saigon as a 
threatened community needing to be evac- 
uated and to what extent he may still have 
some lingering hope of using them as a 
hostage for prying out more aid. In any 


event, the committee is composing Its views 
partly on the basis of a rare meeting of its 
full membership with Mr., Ford, and it is 
working Quietly to create a “contingency 
fund” that would give the President perhaps 
$200 million or $300 million to be applied 
at his discretion to bring about a safe evac- 
uation. The panel is also trying to define 
the circumstances in which the use of Amer- 
ican forces for evacuation purposes would 
be permitted. 

This is a demanding exercise. On one side 
the committee must cope sooner or later 
with the very real question of whether Sai- 
gon would consider the contingency fund 
and evacuation procedure the equivalent of 
outright abandonment. On the other side, 
it is already wresting with the no less real 
fact that the administration has yet to show 
that Its Vietnam policy extends beyond prop- 
ping up or "stabilizing" President Thieu. For 
it Is simply not within the power of a legis- 
lature to force a war-ending policy on an 
ad min istration so far set against one. This 
Is a matter quite apart from the evacuation. 
Mr. Ford reported last week that he had 
asked Hanoi and the other signatories to the 
Paris agreement to see that It Is respected. 
He surely knew that he could not ask Hanoi 
to yield its military momentum without 
gaining political compensation In return. 
But there is no sign that he wishes to help 
provide that political compensation which 
comes down, after all, to the removal of 
President Thieu and to the creation of a gov- 
ernment with which Hanoi would conceivably 
deal. Nor Is it dear that this change c an be 
brought about by natural internal political 
processes without a push from the United 
States — a push which would leave America 
even more directly responsible for whatever 
the consequences might be. This is the 
dilemma confronting both the Congress and 
President Ford. 

THE WASHINGTON POST. 


The Ecology Business 


When Earth Day was first celebrated five 
„ years ago this month, the concepts of ecology 
' burst upon the consciousness of the general 
public although they had long been familiar 
to specialists. Congress responded to this 
’ awakened public concern by passage of the 
’ National Environmental Policy Act, the 
Clean Air Act, the Water Pollution Act, and 
many lesser pieces of legislation. 

It. has been harder for business policy- 
makers than for politicians to respond. Al- 
though businessmen talk about and pay 
some attention to business cycles and long- 
term projections, the inherent character of 
business life Impels businessmen to make 
short-run judgments. 

So It is that business executives often have 
difficulty In accommodating their thinking 
and their policies to the new scale of time 
and the widening ripple of connections made 
visible by the scientists who study pollution 
and Its effects. The scientist talks of limits 
and the businessman looks for results. The 
scientist refers to data that are ambiguous 
and consequences that are unknowable, while 
the businessman has to juggle today’s pro- 
duction and shipping schedules and calculate 
earnings for next quarter and next year. 

* * * 

Given this disjunction in viewpoints and 
styles of thought, many businessmen are a 
receptive audience to professedly hardbolled 
soothsayers who talk of "ecofreaks,” denig- 
rate environmental worries as a passing fad, 
and dismiss concern about the SSTs effect 
upon the ozone or the supertanker's effect 
upon the ocean as "scare talk”. How com- 
fortable it is to mask old complacency with 
new skepticism. 

Public officials have a duty to counteract 
such misinterpretations and dispel Ignorance 
in a continuous effort at education. Russell 
W. Peterson, former governor of Delaware 
and now chairman of the Council on Envi- 
ronmental Quality, performed that function 
recently in a thoughtful address to an in- 
dustry conference on the prevention and 
control of oil pollution. 

After congratulating the petroleum In- 


dustry on the impressive strides it has made 
In recent years In trying to prevent oil pol- 
lution. he pointed out that there were four 
damaging spills from ships at sea in the 
month of January alone— from the strait of 
Malacca to Delaware Bay. What stands out 
in the literature on this subject is -the 
enormous amount of controversy among 
scientists as to the effect of oil' on the 
marine environment.” On many of the crit- 
ical issues in marine ecology, the only an- 
swer the scientists can give is a firm maybe. 
* * * 

Against this background of ambiguity and 
risk. Mr. Peterson reminded his listeners of 
the high cost of unintended consequences. 
The St. Lawrence Seaway permitted the 
entry of the voracious sea lamprey into the 
Great Lakes and the consequent destruction 
of commercial trout Ashing there. The 
Aswan Dam increased by more than tenfold 
the Incidence of a serious blood disease 
among Egyptians. The wiping out of spar- 
rows in China caused a great increase In 
crop-destroying Insects. 

From these and other examples. Mr. Peter- 
son drew the moral: "Forms of life and 
their environments are interconnected — and 
we are a long way from understanding these 
connections. Given our partial knowledge of 
ecological relationships, we must be propor- 
tionately more vigilant about protecting 
them.” 

It is those connections that businessmen 
and public policymakers have to bear in 
mind and factor into all their decisions. The 
ecological consequences, unfamiliar and un- 
congenial though they may be. have to be 
added to taxes, interest rates, labor unions 
and government regulations as another limit 
on the freedom of business decision makers. 
Less calculable and more subtle than the 
others, this limit Is the most demanding. 
For the failure to perceive such connections 
In time can lead not merely to the failure 
of a business venture but to the failure of 
an entire life-support system on which mil- 
lions of persons depend. 

THE NEW YORK TIMES. 


International Opinion 


4 American Decline 9 

The collapse In South Vietnam has just 
brought a weighty argument to the new con- 
formism, which is no longer that of the 
American challenge but that of the U.S. 
decline. Does the menace to Europe from 
now on come from the power or from the 
crisis of the American republic? Or from 


the mixture of power and crisis, the giant 
being open, because of his paralysis, to fits 
of rage or at least to inconsiderate initia- 
tives? In a sense, the relative decline of the 

United States Is written in all statistics 

The American predominance after World 
War H resulted from historic accidents and 
could not last as such over the long haul. ... 

— From Le Figaro (Paris). ■ 


In the International Edition 


Seventy-Fivt Years Ago 

April 17. 1998 

PARIS— Regarding the Paris World's Pair, which 
opened its gates yesterday, there was originally a 
great deal of confusion, which is probably quite 
normal under the circumstances, but during the 
afternoon things started to work and at eve- 
ning's end there were already more than 250.000 
visitors and the day and the Pair were a great 
•UcceSfc 


Fifty Years Ago 

April 17, 1925 

KANSAS CITY. Ma- Bandits wffl be battled in 
this city after the manner of Kansas City's 
forefathers in the days of the Pony l&press 
and stagecoaches. A band of 250 vigilantes, 
men noted for their skill with rifles and revolv- 
ers. has been organized to protect the banks. 
This regrettable but necessary situation uas 
arisen because of a recent series of bank rob- 



View of VS Potiey 

In Fear of Sheik 

By Joseph Kraft 


Some 'Messages’ for the Kremlin 


•^WASHINGTON— ’ 

" Politburo Is no doubt discuss- 
ing the opportunities and the 
dangers inherent in the apparent 
weakening of the United States. 
It prepares for such discussions 
by asking its experts, including 
the Soviet Embassy in Washing- 
ton, far their views, imagine that 
the CIA has intercepted some of 

t.huCA fmmmnnlwiHfmn, nnrt that 

these were then leaked to the 
press. How would a Soviet offi- 
cial, asked to summarize his views 
In no more than 509 words, pre- 
sent thwn to the K remlin ? ms 
message might go something like 
this: 

"The dilemma we face is how 
to exploit the present openings 
without alerting the West to the 
fact that we are doing so, since 
this might cause it to dose ranks 
and even to over-react It is 
therefore important that oar 
press should continue to exercise 
the greatest restraint in com- 
menting on the West's difficulties 
— a fact which some Western 
commentators take to reflect the 
Politburo's own restraint 

"Certain comrades note that 
the present series of crises does 
not detract from the overwhelm- 
ing U.S. economic and military 
strength. They are right, of 
course, but this means that if we 
fail to act rapidly, and do not 
take advantage of the crisis of 
confidence, the opportunities now 
briefly available will soon be lost 

The Vacuum 

“The collapse of the UJS. posi- 
tion in Indochina concerns us not 
so much In terms of our relations 
with Washington as with Peking. 
China will try to fill the vacuum 
created by the UJ3. withdrawal 
We must therefore move quickly 
to establish our influence in such 
countries as Thailand and the 
Philippines, both, of which have 
made it clear that they do not 
expect to rely on the United 
States in the future. We can 
help to speed up the UJ3. with- “ 
draw&l from Asia by encouraging 
other countries to take the same 
view. If the U-S. withdrawal is 
slowed down, this will give China 
time to build up its own power 
and to replace UJS. power gradu- 
ally as it moves out of the area. 
But if we make sure that the 
pace of the UJS. withdrawal is 
maintained, we may be able to 
move in before the Chinese are 
ready to do so. 

"In Europe, the dilemma we 
face is whether to encourage our 
Portuguese comrades to take full 


By Victor Zorza 

control in the name of the Com- 
munist party, since this would 
frighten large sections of the 
French and Italian electorate 
which might otherwise support 
their own Communists. A Por- 
tuguese take-over might also play 
havoc with this year's European 
Security Conference which Is 
primarily in anr Interest. 

"On the other hand, the French 
and Italian Communist parties 
are in no position to farm Com- 
munist governments in the near 
future. .They may' conceivably 
join coalition governments, but 
they would then have to lean 
over backwards . to dissociate 
themselves from “the Kremlin,’ as 
some Western Communist parties 
are already doing. 

"If we continue to advise the 
Portuguese Communists to delay 
their bid for power, we may find 
that the stabilization of the eco- 
nomic »yid political situation in 
the West, and of the military 
regime In Portugal, will deprive 
us of the present unique oppor- 
tunity of establishing a Commu- 
nist government in Western Eu- 
rope— and of gaining for our navy 
an Atlantic base which could 
radically affect the balance of 
military power in our favor. 

"The activist policy in Asia and 
Europe suggested above may help 
to strengthen our position In the 
Middle East.' Sadat’s continuing 
defiance of Soviet interests is . 
making other Middle East coun- 
tries, such as Iraq, put less and 
less reliance on their ties with 
us. and to seek hew alliances and 
alignments. By acting firmly in 
Asia and in Europe, we may be 
able to persuade those Arabs who 
accuse us of spinelessness that 
we would also act firmly in the 
Middle East if the need arose. 

“These are the main consider- 
ations affecting our policy in 
some of the most important areas 
which are discussed in greater 
detail in the full studies request- 
ed by the Politburo. Please note 
that this document ' has been 
prepared in the absence of the 
ambassador from Washington. 
(Signed; Anatoly Rovontsov." 


tag . naval power, whose . expan- 
sion is already being used as an 
argument by Washington hawks 
for the buildup of the UJ3. Navy. 
If we follow this course, the 
United States will Indeed over- 
react and. instead of continuing 
its withdrawal. Will dig its heels 
jn, as it Is already doing by build- 
ing the Diego Garcia base in the 
Indian Ocean. 

Mideast Policy 

" If we encourage a Communist 
take-over- in Portugal, we will 
Indeed provide the United States 
and Europe with the reasons, 
which they lack at present, to 
restore their unity and their in- 
ternal political cohesion. If we 
follow, an activist policy in the 
Middle East, encourage the 
Arabs to believe that they will 
have our full support whatever 
they do, we make a war more 
likely. 

“Indeed, the activist policy in 
the three areas recommended by 
Rovontsov would be regarded in 
the West as the abandonment of 
detente, and could thus bring 
about a return to the cold war. 
This would only play into the 
hands of those former members 
of the Politburo who opposed 
detente, such as Comrades Shelest 
and Shelepin, and have been dis- 
missed for this reason. It would 
give them an opportunity to ex- 
pand their anti-party activities 
directed against- the decisions of 
the 24th Party Congress and 
against Comrade Brezhnev per- 
sonally. 

"I have reason to suspect that 
Rovontsov's message to the Polit- 
buro may reflect the existence 
of such anti-party activities in 
this embassy.' and I am launch- 
ing an immediate investigation 
into the matter. (Signed) Yuri 
Bodrynin.” 


(Ed Note: Both the above 
letter-writer names are fictitious). 


'F5RRAN— The. gra$t i .d$hg*r;af 

* the rinit Jp Southeast -Asia is 
pot that other countries will feu 
like dominoes, stin less , that 
America win go isolationist. The 
true peril la that American lead- 
. ers. fearful of showing weakness, 
will invent threats which they 
can confront for the 1 purpose of 
proving their toughness. • . ._ 
Something like, that is now 
happening in American policy' to- 
wards, the oil-producing countries 
of the Persian Gulf which I have 
just hew visiting. - The United 
States. la taking a tough line -on 
oil sheikhs because of unavowed 
fears which, at the very least, 
ought to be carefafly scrutinised. 

The tough stance has been 
particularly evident at the , pre- 
paratory conference held in Paris 
to set up a full-scale conference 
of energy producers and con- 
sumers. The United States dug- 
in on an agenda for the fell con- 
ference — refusing to accept: the 
demands of the oil producers that 
other commodities be given as 
much attention as petroleum. 

OPEC ’s Demise 
Assistant Secretary of State 
Thomas Enders. who is known to 
be close to Secretary Henry Kie- ; 
singer, blurted out flatly the 
American objective. He said that 
the united States sought to 
hasten the demise of the oil 
producers' cartel known as OPEC. 

Behind that tough stance are 
several layers of fears as to what 
will happen if the industrialized 
countries do not stand up" to the 
oil producers. At the most gen- 
eral level there, is. fear of what 
Mr. Kissinger calls dependency. 

The secretary believes that the 
United States- and even more 
Europe and Japan— axe -in grave 
danger of allowing themselves bo 
became -dependent on the oil 
producers of the Persian Gulf far 
energy. When that happens, he 
fears, the oil producers trill be 
able to dictate policy on a num- 
ber of matters. The decline of 
the West will have been achieved. 

But that apprehension squares 
not at all with the realities of life 
here in the Persian Gulf. The oil 
sheikhs — and that includes, the 
Shah of Iran and the King of 
Saudi Arabia as wen as the heads 
of the smaller states— have every- 
thing they can do to manage 
their own countries. . : u . 

They are totally absorbed in 
mastering primitive problems. 
They have to worry about build- 
ing schools and roads, hospitals 
and ports, dams and' wells. As 
the finance minister of Kuwait, 
Abdel Rahman al-AtikC "told me: 
“We don’t have worldwide aspira- ' 
tions. We don’t want to dominate 
markets or swallow, other coun- 
tries. We want to live in peace 
and stability so we can develop 
our. own countries." 

A second fear is that the oil- " 
producing countries will use. their 
economic power to force the con- 
striction and eventual destruction 
of Israel. ‘ It is certainly true that 
from Oman at the southern' tip 


of the . Persian. Gulf 
Kuwait on the north, 
official i met argued 
of pushing Israel back 
border. But the vgum* 
ed more;/ moderate tc 
those I had- heard f 
turns. Palestinians, 8; 

. even Jordanians. The 
precisely because of tt 
have a genuine Interes 
tog violence, . 

So if makes sense 

- oil states a truth wWd 
ed States does not o 
—even to Itself— atn 
That is that bringing ' 

'to a more . concilia to i 

cannot be a .dne-shot 
by Kissinger wizardry, 
sadly involves a long. 

- paign conducted on n 
using both pressure a 
standing. 

" If anybody in the * 
can get that message 
moderates in . the cdl 
any case it is surely 
deal openly with then 
than to get crosswi. 
prices. 

The fear that the & 
1 create oil shortages an 
prices in a way rnim 
Western economy eon 
final great fear. Tlu 
is surely not iU-fouude 
• as so widely suppose, 
of unbridled greed on 
of the sheikhs. 

On the .contrary, the 
are in a defensive posit 
. see that the one comm 
produce is being deple 
bear and read of effort 
op substitutes and ne 
They sense that thoy 
become the ex-nouveau 


Threatenei 
So they are driven 
prices up. They do 1 
production, and they 
creasing, signs, of dato 
ail the skill and robes 
comes to - countries 
threatened. 

So the way to meet 1 
lem is to talk about: 
By such means fear an 
can be assuaged. Pnr 
be made for the kmg-b 
of bath consumers and 
The exact agenda of th 
doesn’t matter. Cerfca 
better to start talking 
stick at scoring, debatb 
No doubt those convin 
evil intent and fai 
schemes of the oil sh< 
find. my argument nafvi 
the very least, the soft 
is worth trying— especi 
ing the/recesdon when 
nxaod . means the oil 
cannot easily, assert t 
nomic power- If the co 
approach fails, it is alv 
able to turn tough. Wf 
posable to undo would 
views of the oil sheikhs i 
began to take serioi 
malign goals and grandii 
egies now being imputed 
by American polieymakc 


Seeking Kissinger’s Friends 


“On my return to Washington 
I acquainted myself with Com- 
rade Rovontaov's communication 
to the Politburo, and I wish to‘ 
inform its members of my com- 
plete disagreement with it 
“The only way we can 'move 
in’ to replace the United States 
In Asia is by flaunting our grow- 


TCTASHINGTON. — I 
** “opening to Ch 


Letters 


View of India 


Since January 26, 1946, a tre- 
mendous, awesome experiment 
has been carried on in the sec- 
ond most populous country of 
Asia: to preserve and develop 
democracy as we understand it. 
in the face of terrible odds and 
threats both from within and 
from without. Surrounded by 
giant totalitarian states and a 
number of minor dicta torships. 
both leftist and rightist. India 
has remained— ^-in spite of inter- 
nal separatist tendencies, in spite 
of the great tensions of its tra- 
ditional social systems, and faced 
with grave economic problems, 
with aggression, with the stra- 
tegic games of the superpowers 
in the Indian Ocean— for almost 
three decades, the largest work- 
ing democracy in the world. 

True, there is co r ruption and 
nepotism, there are disorders and 
mismanagement, there are shifts 
and tendencies in India's foreign 
policy which are not appreciated 
by many of us; but, much more 
importantly, there stm are the 
basic guarantees of a free, open, 
democratic society— an indepen- 
dent legal system, regular and 
free elections and fundamental 
freedom of the printed and 
spoken word. Above all, there is 
in India a great and deep re- - 
spect for spiritual values which 
enhance human dignity and free- 
dom. The stirring thoughts and 
attitudes of Mahatma Gandhi 
are still very much alive. But 
It high time that, the United 
states, swallowing some of its 
pride and reassessing its policies 
in Asia, did everything possible 
to help India to preserve and 
develop its democracy? 

KAMIL V. ZTELEBIL. 

Wassecaar, the Netherlands. 


have a mother or mothers or 
sisters? What happens to girl 
babies there? Are they drowned? 
Given away? Eaten? Traded for 
camels? 

Where are the Arabian sisters? 

M. S. 

St. Germain-en-Laye, France. 


Gilding the Uly 

In m y story on t he Ghent 
FI or alia wxv rr (IHT, April 10) 
I stated that the prize money 
involved In that most remarkable 
flower competition amounts to 
mare than 20 million Belgian 
francs (about $570,000). The cor- 
rect figure is 2 million Belgian 
francs, or a mere $57,000. 

I'm sorry. Verontschuldlff mij, 
waarde Gentenaars. 

JAN 8JOBT. 

Brussels. 


Inversion 


One of the tragedies of the 
wars in. Cambodia and South 


■In America’s 
opening to China” and its 
policy of “ddtente with the Soviet 
Union” — the two most publiciz- 
ed foreign policy developments 
of the last decade— these three 
nations recognized their special 
responsibility to avoid inter- 
ference in the internal affairs of 
other states and to work together 
for peace. 

It is odd that these "state- 
ments of principles” in the 
Shanghai and Moscow com- 
muniques . so bravely proclaimed 
to the world, have not been men- 
tioned. let alone applied, to the 
immense human tragedy in 
Southeast Asia. 

Is it too late? After all. we have 
been told about Henry Kissinger's 
close and trusting relations with 
Chou En-lal in Peking, Anatoly 
Dobrynin, the Soviet ambassador 
in Washington, and Le Due Tho, 
the North Vietnamese negotiator 
at the peace talks in Paris. IS 
it not barely possible that the 
major nations might still work 
together for the political settle- 
ment and reconstruction of this 
tormented peninsula? 

Pity 

. This is the real "moral obliga- 
tion” of the. world community — 
and no t merely of the United 
States, the- Soviet • Union and 

China— but of the other Amer- 
ican, European, Asian and Afri- 
can -nations: -to meet -at - the UN 


VietD “? tte J™*®: <a -\ or wherever and call in the name 


Puzzled 

Nick Ludington's story (IHT. 
April 9> op Saudi Arabian royal 
progeny is interesting but puzzl- 
ing. 

Did King Faisal have only 
sons? Did Old Baud’s 50 sons 


morality being practiced on these 
very pages. 

Anthony Lewis, the editorial 
writers of The Washington Fast, 
cartoonists.. Mauldin a.nfl Her-* 
block and certain other journal- 
ists appearing in the Interna- 
tional Herald -Tribune are direct- 
ing their ire not at the Khmer' 

Rouge whose rockets are killing 
and wounding men, women mid 
children in Cambodia or the 
attacking North Vietnamese 
troops uprooting millions . of 
people in South Vietnam but 
rather at Henry Kissinger, Pres- 
ident Ford, ex-President Nixon, 
Nguyen Van Thieu and “The 
Domino Theory". 

Mr. Lewis Went so far as to 
plead with Congress (THT, March 
ID to have the “courage" to 
show tlmt democracy works and 
to reject the “evil counsel" of 
-the men of violence.” 

What was this "evil counsel"? 
Simply the request by the Ford 
administration to provide extra 
arms aid to Cambodia! 

K.H. HECET. 

Cannes, Ranee. 


of pity and their common 
humanity for an end to the suf- 
fering axut bloodshed. 

-• In - fahnesS to- the American 
government, maybe it had to go 
through this charade of calling 
for $722 million in military, aid 
to stop the panic in South Viet- 
nam. If President Ford had done 
nothing, or asked for just enough 
to evacaute the Americans, .the 
whole military structure might 
have collapsed into a bloody 
mess. He is fiddling, not for 
money but lor time, but the ques- 
tion now is how he will use tile 
little time he has. 

He cannot waste -it much longer 
on arguments that the United 
States has a “moral obligation" 
to provide the weapons to produce 
a military stalemate. Secretary 
of Defense James Scblcsiziger tes- 
tified that it would probably take 
"six weeks" to get effective 
weapons to Saigon, that the 
South Vietnamese are now out»- 
manned and outgunned, that even 
if the Congress voted the money, 
it was an uphill battle at beet. 

In another committee of the 


By James Reston * 

Congress, Henry Kissinger ..was, 
saying roughly the same thing. 
He promised nothing but he left 
the Congress with the. problem 
that, even If the $722 million did 
not save the situation, the "moral 
commitment” would still be valid. 
If the North Vietnamese ; kept 
coming, Washington would have 
to keep going. The Congress will 
probably compromise, but it is 
obviously- not convinced. 

Playing Games ■■ 

Kissinger, Schleslnger, and the 
Congress are playing games with 
one another.' Kissinger and 
Schl eslnger .are pretending' that 
$722 million, which- we csnt.ai- 
fard, may u stabilize” the military 
situation in Vietnam; The Con- 
gress knows, as well as they do, 
that it Isn’t true, bo somebody 
has to change the - question. 

In Paris, the Russians, the East 
Germans other Communists 
are talking privately about the 
possibilities of compromise. In 
London, Tokyo, B onn, and even 
here In Washington, there are 
vague suggestions about 'how to 
avoid a bloody battle few Saigon. ! 
All suggestions are put out very 
tentatively, but Indicate that even 
at this late date, there would be 
a negotiated settlement. 

What the Communists are sug- 
gesting, of course, is that they 
would rather dictate the terms 
of peace than- fight for them, and 
here is where the so-called great 
powers, and the : UN could be 
helpftfl. .. . . , . 

Washington obviously cannot do 
it by itself. It is not ready to go 
badt into , the battle, but If Kis- 
singer could get off Capitol Hill, 


he might be. able to or® 
world community to ixu 
political settlement; 

Ready to Dea 

In the last few days, t± 
been indications in severs 
capitals that Hanoi, havi 
over most of the terril 
not most of the pe 
resources of South Vie 
ready for a deal. And to 
humiliating as it is. It 
the best compromise Sai 
get. 

Even to get this, howe 
require pressure from 
lngton. Moscow - and 
Lacking a return of the 
States into the war, whic 
in the cards, the "morel 
tlon” is not to send me 
but to end the slaughte 
so-called "great powers’ 
do it if they were faithfu 
principles of the Bhang! 
Moscow communiques, bu 
there is no guidance tin 
or Kissinger has asked t 
do so. 


. The IntematUmat . 
Tribune welcomes letter, 
readers. Short letters f 
better chance of. bdttQ 
fished. AH letters oerrt 
to condensation tor rpax. 
sons. Anonymous fettei 
nqt be considered for . pi 
Hon Writers, mas reeves 
their letters be . stoned 
with initials but ’ prefi 
tofu be given to those 
signed and bcariflu the 
erg compute i address 
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ocks React Favorably 
j U.K. Budget Project 


Financial News and Notes 


TOOK. April 16 rAP-DJ.l 
tock market reacted tavor- 

oday to the restrictive , new 
\ outlined yesterday by 
■cl tor of the Exchequer 
Healey. 

es on the London Stock- 
. nge rose sharply with the 
cW Times index cloang- 
a gain of 123 points at 
the high -for the year first 
i March 6. 

market brushed off news 
British wage rates rose a 
32.5 per cent in the year 

ices Rise 
i Gold Coins 
Britain 

DON. April 16 (Reuters*. 
;w internal market in gold 
emerged in Britain today 
e of import curbs imposed 
today’s budget 
' \ restrictions, barring resale 
Jere of imported gold coins 
M alter 1837 to British resi- 
Eflve the china a new scar- 
Uue_ 

1 fresh supplies from Sooth 
. and elsewhere effectively, 
f for British private buyers, 
-rands already in Britain 
d £78.50 bid £8050 offer- 
- di after a day o Z fairly 
trading. 

coins attained a premium 
Million of around 14 - per 
t the close alter touching 
cent, 

premium is the difference 
n the coin's price and the 
value of the one ounce 
e gold it contains 
.the external market— tor 
.i investors— the Xruger- 
'rlosed . -with an unchanged 
rat premium at S172-S174. 
aunefag the curbs to Par- 
.t Chancellor of the Ex- 
?r Denis Healey said gold 
iiports had caused a drain' 
itoin's balance of payments 
.Ing £25 million a month 
he past three months. 

controls mean that from 
d there wfU be a static pool 
Id coins In Britain. One 

• commented; "We will be 
dmilar situation to the Paris 
ne rfcet— where the gold price 
cUtionally higher because of 
h exchange controls on im- 

of both bullion and gold 

• Krugerrand market boom- 
st year as U.K. investor 
d to gold in the uncertain 
mlc climate. Coins were 
only gold outlet private 
<i had. since the public is 

Tarred from owning gold bill- 


ended March 3L The Increase 
for March alone was a huge 35 
. per cent. . the Department of 
Employment' reported. 

in his speech to Parliament yes- 
terday, Mr. Healey blamed ex- 
cessive wage demands for his 
restrictive budget measures. 

The Department of Employ- 
ment said the index of basic wage 
rates March 31 was 166.8. up 6.2 
points or 35 per cent from a 
month earlier and op a record 
32.5 per cent in the past 12 
months. The previous record an- 
nual rise was 29.5 per cent, set a 
- month earlier. 

The monthly increase was ex- 
ceeded only once before, in August 
1374, when the rise was 4.1 per 
cent. The department said the 
pay rises last . mouth were mainly 
due to higher wages -.for coal 
miners and workers in the engi- 
neering sector. Britain's 260,000 
state-employed miners received 
increases averaging about 33 per 
cent at the beginning of March. 

The annual increase in basic 
wage rates Is how about 12 1/2 
percentage points higher than 
the latest Inflation figures as 
measured by the retail price in- 
dex. The March price index, to 
be announced Friday. Is expect- 
ed to show Britain's cost-of-liv- 
ing rise has for the .first time, 
exceeded 20 pep cent on an an- 
nual basis. 

Zt is expected basic pay rises 
will again be sharply higher In 
April due to contract settlements 
for railway and electricity work- 
ers In state-run industries. 

The Index of basic wages is 
based on July 31, 1872, equals 
100 . 

On the Stock Exchange, after 
a hesitant start, prices advanced 
smartly in comparatively light 
turnover. Brokers major in- 
stitutional investors apparently 
were satisfied that Mr. Healey 
had done the best he could under 
current economic' conditions. 

Most government bonds, how- 
ever, did not participate, in the 
rally, mainly jrn concern oyer the 
sharply rising public sector bor- 
rowing requirement. Mr. Healey 
estimated borrowing this year 
would rise to £8.06 billion from 
£7.6 billion last- year. 

Leading equities rose, especially 
those with major exporting in- 
terests. Mr. Healey increased 
government tax incentives for in- 
vestment by exporters. ICI ad- 
vanced 8 pence to 236. .British 
American Tobacco rose 16 to 320, 
Beechams was IS higher at 233 
and Unilever advanced 19 to 371. 

The budget plans had little im- 
pact on sterling. The Bank of 
England had to give sterling 
some support in the morning 
when the rate dropped to around 
$2.36. dealers said, but by the 
afternoon pressure had abated. 
A late quote pot the rate at 
$3366. 


Japqn Textile Firm Seeks Help 
. I toman & Co., a major Japanese trading firm 
specia l izing in textiles, has asked Yosjuhifco 
Kawamura, executive director of Sumitomo Bank 
Ltd, to become fts Vice-president. Sumitomo is 
I toman's main lender and a major shareholder 
of the trading firm. Movements of bank execu- 
tives to client companies In Japan almost always 
Indicate the client is in Hnwnrfa.1 difficulty. ' Mr. 
Kawamura is expected to be approved as vice- 
president at an extraordinary meeting of share- 
holders scheduled for May 30. I toman is esti- 
mated to have registered an operating deficit of 
4.4 billion yen (about $15 million! In the hall 
year ended March against an operating profit 
of 360 million yen in the full year ended last 
Sept. 30. A company spokesman blames an un- 
precedentedly severe recession to the textile 
industry for the estimated deficit and says Ho- 
man plans to liquidate part of its assets to help 
offset the deficit. 

AMC Sees Substantial Loss 
American Motors Corp. expects to "incur a 
substantial loss" for its fiscal year ending 
Sept. 30. says Iain Anderson, vice-president, 
finance, of the fourth -largest U£. auto maker, 
in the fiscal second quarter the company's pre- 
tax loss exceeded the SI 0-million pretax deficit 
of the first quarter, he notes. Specific estimates 


for either the period or fiscal 1875 were not 
-made. Due to a slow sales pace, AMC has “ex- 
perienced liquidity problems" and he is urging 
the automobile Industry task force of the House 
Banking Committee to consider “a form of loan- 
guarantee program which would facilitate bor- 
rowing from corrvepUdhal sources.” without such 
a program, be warps, "it will be difficult or im- 
possible for us to go to market and borrow* to 
replenish capital reserves once earmarked for 
future product and facility programs. He says 
most of AMD's problems result from low industry 
sales levels. "Opr current market share is rela- 
tively good by recent, historic standards— almost 
5 per cent— but the industry volume Is dis- 
appointing. 

U.S. Auto Sales Slump 

The UB. auto industry's hoped-for spring up- 
turn did not arrive in early April. Car sales fell 
39 pea" cent from a year ago to their lowest level 
for the period in 14 years. Industry analysts 
blame the steep decline on the end of a sales con- 
test at General Motors and the postrebate lull 
at Chrysler Corp. industry sales for the April 
1-10 period were 163480, compared with a slug- 
gish 230,375 during the 1874 period. Chrysler and 
GM posted the sharpest declines from a year 
ago. 37 per cent and 34 per cept. respectively. 
American Motors was down 22 per cent and Ford 
sales fell Z4 per cent. 


BASF Also Pains but Inca Net Drops Sharply 

Deutsche Bank Profit Rises 67 Per Cent 


FRANKFURT. April 16 (Reu- 
ters). — Deutsche Bank, West Ger- 
many’s largest commercial hunk , 
reported today that consolidated 
group net profit rose 67 per cent 
last year. 

The bank said group net prof- 
it totaled 326.4 million deutsche 
marks in 1874. up from 282.5 
million DM in 1973. The group 
balance sheet total was 78.7 bil- 
lion DM. up from 66.4 DM. The 
dividend was set at 20 DM. com- 
pared with 9 DM in 1873. 

Heinrich Ulrich, speaking for 
Deutsche Bank's board, said 
that operating profit, excluding 
securities, currency and precious 
metals trading, rose last year -to 
518 million DM from 231 million 
DM In 1893. 

Profit from securities, currency 
and metals trading rose by 107 
million DM to 309 million DM. 
he said, adding that last year's 
operating result was the best in 
th6 postwar period. 

BASF Earnings Rise 

LUDWIGSHAFEN, W. Ger- 
many. April 16 i AP-DJ i .—BASF 
AG said today group net profit 
rose to 618 million DM last year 
from 514 million DM in 1973. 
Sales rose to 2185 billion DM 
from 1585 billion DM in 1973. 

The chemicals producer said It 
is proposing to reuse the dividend 
to 850 DM from 8 DM. 

BASF also reported that it 
will propose to shareholders at 
the annual meeting on June 12 
that voting rights of any single 


shareholder be limited to about 
3 per cent of the total votes 
attaching to the company's 1.64- 
bQIlon-DM nominal capital. 

A spokesman said the “precau- 
tionary measure" would ensure 
that BASF remains a public com- 
pany. He said there are 400,000 
shareholders, none of whom 
holds more than a l-per-cent 
stoke. 

Irtco Net Off 25ft 

TORONTO. April 16 « AP-DJ! . 
—International Nickel Co. of 
Canada Ltd. (Inco) yesterday re- 
ported a 25-per-cent fail in first- 
quarter earnings. It blamed the 
decline on lower nickel deliveries 
that reflect current depressed 
economic conditions. 

March quarter net profit fell 
to $565 million, or 76 cents a 
share, from $758 million, or $151 
a share, a year before. All figures 
were reported in UB. dollars. 

Sales rose to S419.4 million from 
$333.4 million, but some 27 per 
cent of this year ’s fir st-quarter 
sales came from E SB Inc., the 
Philadelphia -based electronic 
storage battery maker that Inca 
acquired last Aug. 1 without 
ESB’s sales contribution, Inco's 
sales In the latest period were 
$306-2 million. 

mco did not say how much 
ESB contributed to Its first- 
quarter earnings, and a company 
spokesman said that the informa- 
tion was not immediately avail- 
able. 

inco said that. In addition to 


Earnings Reports by Companies 


Allegheny Ludfym 




Quarter 

1915 

1974' 

Flrrt Quarter 

1935 

1914 

r.? *r.'.:"ions!. 

2" a 

227.1- 

Revalue (millions). 

123 0 

1C31 

; i millions!.. 

10.3 

10.2 

Profits (millions).. 

45 

5.0 

hare 

1.83 

,i.ai 

Per Share 

0.65 

0.74 

.■\nis-Cb»lmcn> 


First Chicago 


Quarter 

1915 

. 1.114 

FlrM Quarter 

ina 

1974 

ue i millions-'. 

3465 

258.6 

Profits i millions) . . 

a28J» 

&23L9 

i (millions'.. 

75 

.6.4 

Per Share 

a0.73 

attfil 

hare 

050 

051 

Profits (millions'.. 

h29-6 

b24.6 

American Airlines 


Par Share 

b0.75 

b0.62 


Quarter IVH 1974 

IP onjllione). 3828 358.7 
millions ' . . . . —2185 —10.5 . 

American Can 
Quarter 1B1V 1911 

ie < millions). 652J S23.7 
i millions).. 155 17.7 

Tare 082 085 

■ 'co Community DctbL 

Quarter MU MM - 

ie 'millions'.. 9.5 105 

'millions.. — a.0 fc —05* 

X 

- Babcock Sc Wilcox _ 

Quarter I97ir - Mil 

ie 'millions). 3(65 2878 
'millions).. 10.2 ■ 8-1 

iare 084 087 

Borden 

Qu«t-lrr »» 197* 

w 'millions'. 795.0 7065 

• . (millions) . . 188 1759 

iare - . 081 058 

Bristol-Myers 
Quarter ISM. 1*74 

ie (millions). 4325 3785 ■ 

'millions).. 27.4 235 

(are 0.85 0.73 

Castle St Cooke / 

Quarter 1B79 IB74 

e (millions). 154.7 139.0 
1 millions) . 58 ‘ 48 

iare 088- 059 

Charter New Yopk 

Quarter 1873 IB74 . 

(millions)., all.8 a95 

are q 135 al.06 

(millions).. blL9 b9.4_‘ 

are bi86 bi.07 

ore pen rli lea transaction*. 
or securities trxnaactlOM. 
Chasp Manhattan 
, i f j Quarter - 1*73 - 1*74 

! V i millions i.. a$23 a363 

^►■‘are al84 al.^3 

(millions).. WJO.O b368 
are BUT &L13 

are securiltei- transactions. 
t .’ -*r securities transaction*, 

Colt Industries 
Quarter IKS 1 31* 

■C (millions'. 2905 2558 
(millions).. 165 11,2 

iare 2.29 154 

CPC International 

, quarter 1*73 1*74 

ie (millions'). 6488 544.7 

• (millions).. 20.1 165 

(are 685 6.T0 


n— Before wrqn:Ura (rnnaarMons 
b— After securities mannlnt. 

First Ini. Bancshares 
/ nrti Quarter 1*73 IKI 

Profits i millions) 12.7 115 

Per Share 080 082 

First National Bor ton 
First Quarter . 1975 1*74 

Profits (millions) . . 15.0 13.1 

Per Share 134 1.68 

First Pennsylvania 

Firm Quarter 1973 1*74 

Profits 'millions'.. 108 9.6 

Per Share 0.82 0.74 

GAP 

Firm Quarter 1H1S " 1*74 

Revenue i millions).. 3098 2158 
Profits (millions)'.. 32 55 

Per Share 0.20 084 

General Telephone - 

First Quarter ' 1973 1974 

Revenue (millions) 1 8755 1,319.4 
Profits (millions'.. 708 878 

Per Share . 058 0.73 

. Inland Steel 

First Quarter 1973 1874 

Revenue (millions). 5988 544.4 
Profits (mfllions).. 398 298 

Per Share 2.08 156 

- Marine Midland Banks 

Flrvl Quarter 1975 1974 

Profits (millions) . . a 10.0 aZ05 

Per Share a080 a .083 

Profits (niillionsi blQ.4 bl2.4 
Per Share t b083 M89 

a— Bercar securities tnmrocppns 
fr- After McmtlM transactions 

• ■ Mead 

■. Fir*» Quarter 1973 1874 

Revenue opinions), 2635 356.0 ' 
Profits (mfllions) .. 5.4 135 

Per Share 083 0.7? 


J: . • •' C 

SUBSTANTIAL 

INVESTOR... 

With utRuml botkcreuuj in 
■uMhaidac eonireOlpE lateiya* tu 
putt! moil OB dollar listed C.S - 
Public Companies H intetesvod la " 
*a U fatted nun tier ot ■nphtetfeated ■ 
investors Ulunmor lorratnwit: 
SIMM*’!* pafUrtWle In a' Dieted 
partner* (up wMeh *01 buy work- 
iut eonlxol of njbatentfll pnbHely 
Mraod corpora'll «»< l*nf« enpftet 
coins potent la >• W10 be I* FoTPP* 
first werb of Ku. . . . 

So* HO-D-4.B43.. Berald. Purl*. . 

"v- r 


Mellon National 
FW Quarter 1973 1974 

Profits (millions).. al75 al&3 

Per Share al-82 ai.56 

Profits (millions).. bl7.4 bl53 

Per Share bl-78- bl,56 

a — Before securities transarHoQB. 
b— After sorurlllca Lra nr actions.: 

Merrill Lynch 

First Quarter 187* 1974 

Revenue i millions'. 268.1 190.0 
Profits (millions).. 33.4 7.79 

Per Share 084 . 082 

National Detroit 


Union Camp 

First Quarter 197S 1914 

Revenue (millions). 194.1 2095 
Profits 'millions).. 18.7 18.1 

Per Share 154 150 

Union Bancorp. 

First Quarter 1975 1974 

Profits (millions).. a357 a58 

Per Share a051 a0.44 

Profits (millions) - - b38 — 

Per Share b0.32 bOA2 

a — Before aecuntlea transaction*, 
b— After securities transactions. 

U.S. Bancorp. 


Firxt Quarter 

ISIS 

1914 


1918 

1914 

Profits (millions' . . 

135 

115 

Profits t millions) . . 

6a 


Per Share 

257 

150 

Per Share 

0.77 

6.73 

Philip Mortis 


U.S. Industries 



IBIS 

1911 

Flr«t Quarter 

1915 

1B74 

Revenue (millions). 

800.0 

643,6 

Revenue (millions). 

3275 

3885 

Profits tjpiljions'.. 

44.6 

37.7 

Profits (millions ' . . 

23 

16.4 

Per Share 

0.78 

0.68 

Per Share 

0.04 

0.48 

Republic Steel 


Westinghouse 

Electric 


Firwt Quarter 

191.1 

1914 

first Quarter 

IBIS 

1914 

Revenue (millions). 

673.4 

585.4 

Revenue »mlDjong>. 13233 15193 

Profits irnilUons)-- 

33.7 

215 

■Profits (mfllions).. 

33.0 

29.4 

Per Share 

2.08 

1.33 

Per Share i. 

038 

033 

Time 



Whirlpool 


PInrt Quarter 

(9:a 

1914 

flrrt Quarter 

1975 

ton 

Revenue (millions). 

199-7 

1783 

Revenue ipnilipnsj. 

287.0 

3883 

Profits (millions'.. 

8.0 

10.4 

Profits ' millions) . . 

2.7 

83 

Per Share 

0.80 

1.01 

Per Share 

058 

033 


V OPPORTUNITY FOR INSTITUTIONAL v 
INVESTORS 

(Commercial Banks, Merchant Bankers, 
Trust Departments, Brokerage Houses]. 


3 npksrage House Me rnber of the j 

Mexico. CHy Stock Exchange. ^ t C-M 
Ave.lnsurgentes Sur 682 -Ninth Floor 

Mexico 12, Q.F. Mexico A 

Ask about our commission-sharing program for 
your clients funels. 

PRESENT AVAJ LABILE 

MEXICAN nSO$ U-$. DOLLARS 
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FQr {pfopnaHon or transfer of ftfnjs, dial Telex 
Nq, PI 7-7391 9 (Att’q: Int’j. DepcfrtTnvnt) or call 
C\at 536-3060 & 536-1455. ft 


lower nickel deliveries, earnings 
were hurt by increased costs and 
expenses in. the company's metal 
operations, lower copper prices 
and increased income tax rates. 

First-quarter deliveries of nickel 
In all forms fell as per cent to 
92 million pounds from 123 mil- 
lion pounds a year earlier. 

Despite the sharply lower first- 
quarter earnings. Inco voted the 
regular quarterly dividend of 85 
cents a share, payable June 2 to 
shareholders of record May 5. 

Swedish Firms Report 

STOCKHOLM. April 16 (Reu- 
ters). — Gross profit at Granges. 
■ the mining and metals concern, 
rpse to 850 million crowns ($512 
million) last year from 590 mil- 
lion crowns in 1973, the company 
reported today. 

Sales rose to 55 billion crowns 
from 4 billion crowns. 

In another report, Sandvik AG 
said pre-tax profit last year 
totaled 480 million crowns, up 
from 199 million crowns in 1973, 
on sales, of 3.4 billion crowns 
versus 2.4 billion crowns. 

.The cemented carbide and spe- 
cial steels producer raised the 
dividend to 8 crowns from 7. 


Alien Funds 
Inflow Seen 
Strong in U.S. 

Money Likely to Aid 
Treasury Loan Needs 

NEW ifORK. April 16 IAP- 
DJ>.— Foreign purchases of GB. 
government securities climbed to 
an estimated $6 billion in the 
first quarter of this year, a pace 
that 1$ far outstripping earlier 
predictions. 

The influx of roreign funds— 
coming principally from oil-pro- 
duciqg nations— promises to help 
ease the Treasury Department's 
task of raising money to finance 
the huge budget deficit shaping 
up. One economist, David 
m. Janes of Aubrey G. Lanston 
dr Co. ' estimates ihp Treasury 
will be forced to raise $90 bil- 
lion in net new debt this year 
—a record. 

Mr, Jones has predicted that 
foreign investors could provide 
roughly S15 billion of these funds. 
He still sticks with this estimate, 
though he takes note of fore- 
casts from others that foreign 
investors could pick up as much 
as a third to half of Treasury 
needs this year. 

He believes that foreign buyers 
are likely to keep restricting 
their Treasury purchases to mar- 
ketable obligations with maturi- 
ties under two years. 

Many of there lenders entered 
the market on a day-to-day basis 
last September, placing their 
funds through the Federal Re- 
serve. In their first such place- 
ment. he says, they were able 
to get an 1 l-per-cent interest 
rate on their funds. Now, he 
points out. they get perhaps 5 per 
cent. 

But they have stayed in these 
platings, riding the rate down, 
because their chief criteria for 
investments are safety and short- 
term maturity, with less em- 
phasis on yield. Mr. Jones says. 

Special Trade Aides 
Appointed by Ford 

WASHINGTON. April 16 (Reu- 
ters).— President Ford named 
William Walker and Clayton 
Yeutter to become deputy special 
tiade representative 

Mr Walker, director of the 
presidential personnel office 
since December, will take up his 
position in Geneva. 

Mr. Yeutter, assistant secretary 
of agriculture since 1973. will 
deal with domestic aspects of 
trade. 


Late Wall Street Rally 
Erases Early Losses 


NEW YORK, April 16 <IHT). 
—A late rally erased early profit- 
raking looses on the New York 
Stock Exchange today, the Dow 
Jozies Industrial average finish- 
ing the session at 815.71. up 0.63 
point. 

The average had been down 7 
points in early trading. 

Advancing issues led dec liners, 
which were ahead through most 
of the session, by about 715 to 
655- 

VoUpne totaled 22.97 million 
shares compared with 29.62 mil- 
lion shares yesterday. Trading 
was active in today's late recov- 
ery. 

Analysts attributed early sell mg 
largely to profit-taking on a gain 
of more than 72 point* in the 
Dow Jones industrial average m 
the past six sessions. 

They said the recovery was 
based on continuing expect at ions 
of a U-S. economic recovery m 
the second half of this year. 

Xerox gained 1 I 2 to 72 3 4 
After being delayed several hours 
in opening- The Federal Trade 
Commission said It toughened its 
previous consent, agreement with 
Xerox. 

Moore McCormack sank 5 1/4 
points to 58 3 * iu active trading. 
Asked about the decline, the com- 
pany said It had nothing to add 
to an earlier report on its Quebec 
mineral explorations. Analysts 
sa.d the report itoelf was not neg- 
ative. but they added then- has 
been speculation about the explo- 
ration that might have been de- 
flated by the reborL 

General Electric slipped 7 8 to 
48. Dow Jones news service and 
the Wall Street Journal reported 
that "analysts are finding that 
General Electric's profit problems 
in the recent quarter were even 
worse than the 39-per-cent decline 
in per-share net indicates.'' 

Stanley Works was off 1 3 8 
at 19 5 8. Tlie company reported 
sharply lower first-quarter net 
from continuing operations. 

G.D. Searle gained 2 3 4 to 
24 3 8 on top of an advance of 
1 12 points yesterday. The com- 
pany formed a joint assessment 
team with General Foods to chart 
the possible large-scale marketing 
of Se axle’s artificial sweetener, 
Aspartame. General Foods closed 
at 24 3 4, up 1 4. 

Tlie American Stock Exchange 
index closed up 0.34 to 83.11. 

Most active issue was Kaiser 
Industries, which rose 7- 8 to 8 7. 8 
on volume of 175.500 shares. 

On the over-the-counter mar- 


ket the NASDAQ Industrial aver* 

age rose fell 0-76 to 80-86. 

Corporate bonds moved as 
much as 1 2 paint higher in 
improved activity, pared by rising 
interest in new issues. 

The growing demand for new 
issues led to sell-outs today of 
both South centra: Bell Tele- 
phone issues as well as the Wil- 
liams Companies debentures. 

Dealers said the South Cen- 
tral and Williams offer.® js 
were freed from syndicate 
trading restrictions late in the 
afternoon and began selling as 
premiums. 

The South central Bell de- 
bentures were trading at a 3 s- 
point premium over the par rc- 
offering while the not™ were 
quoted I b point above par 

Williams, notes were trading 
at par to a 1 8 -point premium. 

in Chicago, farm commodity 
futures closed mixed on (be Board 
or Trade. New crop soybeans 
railed the biggest loss. 6 rents 
a bushel. Some old crop gams 
bnsed an expectations of export 
business, totaled 3 cents. 

FTC Accepts 
New Accord 
With Xerox 

WASHINGTON, April 26 • Reu- 
ters) .—The Federal Trade Com- 
mission sold today it has accepted 
a renegotiated consent order 
against Xerox Corp. requiring tha 
company to license its entire of- 
fice copier portfolio of more than 
-1.70Q patents. 

Tlie new order also requires 
Xerox to make available all 
written know-how relating to of- 
fice copier products. 

A spokesman for tlie FTC aid 
that the new order toughens a 
previous consent agreement an- 
nounced on Nov. 15. 1974. 

The order is now placed on the 
public record for 60 days for 
comment. 

The agreement also requires 
that Xerox forgive all liability for 
past infringement owed to it.. 

Such an arrong ament, the FTC 
spokesman said, would mean mil- 
lions of dollars of savings by 
Xerox Corp.'s competitors. 

These competitors might also 
license three patents from Xerox 
without being obliged to cross- 
license their patents to the cor- 
poration. 


A big Swiss bank reports 

V-V: Jlfe figures of- Credit Suisse, after the Annual General lyieeting-- 
- : r of March' 18 , 1975 : - ' ..7 ; 

■* V . "S ' ■ •• ' ’• • • 

T;v " • . • v PreiKHJsicjr 


profit . • Sfr. 

•^Aggregate assets"- ’ 

. / -.and liabilities' Sfr. 

•'Tb.tai -ioahs Sfr. 

f.'CustOra eis 1 deposits* Sfr. 
.7 -iQapitaJ and ■ reserves * ; Sf r, 
K^StVidendV - ‘ ^ Sfr 


156 mill. • (Sfr. 07 mill.) 


, e vhxllh&fiducjan' dcpraiis-'. 

Vl : -o »t *:• • V v 


-32 134. mill;.' 
■12 872 mill.' 
-38 507. mill : 
2 093 mil; 


(Sfr. -32 091 mill.) 
• (Sfr. 13*514 mill.) 
' (Sfr. 19 771 mill). 
(Sfr. 1 876 mill.) 
'.(Sfr. 80 ~)v / '• 


New members of the board 

Pierre Liotard-Vogt, Chairman 
and Managing Director of Nestie 
Alimentana Ltd., Vevey, and 
Henry CM. Bodmer, Vice Chair- 
man and Managing Director of 
Abegg Holding Co. Ltd., Zurich. 

Share capita] 

The share capital has been 
raised from Sfr. 550 million ro Sfr. 
700 million. In order to preserve 
the Swiss character and indepen- 
dence of the bank, registered 
shares have been created - the 
first in the hank’s history - at Sfr. 
100 nominal value, carrying the 


same voting rights as the existing 
bearer shares of Sfr. 500 nominal 
value. The procedure for entering 
holders of registered shares in 
the share register will be handled 
as liberally as possible. The 
lower nominal value is intended to 
enable a broader section of the 
public to become shareholders. 

Foreign banking 

In 1974 Credit Suisse continued 
to occupy an important position 
in international underwriting. It 
further expanded its foreign 
organization and in particular 
strengthened its presence in the 


Middle East: after Beirut and 
T ehran, it has now also established 
itself in Bahrain. 

Tradition and 
dynamism - since 1856 

founded in 1856. Credit Suisse 
is one of the leading big banking 
houses in Switzerland. It combines 
q fang tradition with dynamic and 
up-to-date methods. As a commer- 
cial bank, as an issuing house and 
in securities transactions, it will 
continue to offer its clients through- 
out the world the dependable ser- 
vice which has led to its internatio- 
nal standing and reputation. 
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© SWISS CREDIT BANK 
CREDIT SUISSE 

the right partner 


Hsad effie*: Paradsplafc 8. CH^02l Zurich I 

712 b ra u pbas J»d agendas In SwrtwrfaniJ; Baste, Geneva. 
ChiassaLugana Bon*. Lwssww. tueenw, Gstaad. St Momz. • 
Zermatt. Interlaken. Demos os well as in 100 Other locations 
in Switzerland. 

6 branch ■brawbNewYoric.Los Angeles,l,ondoi).Massau 

(Bahamas!. Singapore, 

B qfflliqtad compani** abroad: Beirut Hong Kong. Montreal, 
Kew York. N&sau (Bahamas). 

13 r*pi*«1Kb*trva offal* abroad; Bahrain (Manama). Buenos 
Aire*. Hoag Kong, Johannesburg, Los Angeles. Melbourne, 

Mexico City. Rio de Jaoam. SOp P^ufo, Tehran, Totyp, Toronto. 
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16ft 14 AWi.lpf 1.43 ZlfiO TSft 15ft 95ft 

14% Oft Ameron .90 4 27 15ft MIA Wft+ W# 

5 2% AmesOep St 4 10 4% 4ft 4ft— ft 

15 10ft Amelek 1 6 1» Mi* toft MW— W 

16ft 9ft AMF In 1.34 14 180 M 16 16%+ % 

2 2 15ft Amtac Inc 1 4 40 20ft 2Dft 20ft ___ 


22 15ft Amtac Inc 1 4 40 20ft 20ft 20ft 

3S’i 23'# AMP Inc J7 31 311 33ft MW 38ft+ 3ft 

8j6 6ft Ampco JOa 3 36 Oft 7ft 8ft + W 

5% 2ft Ampesc Corp 5 101 4ft 4ft 4ft— VS 

4ft 1% Amreo Core 4 l 2W 2ft 2W+ ft 


4ft 1% Amrep Coro 
31% 25Vs Am star 2J0 
44 36 Amst pf2.65 

8ft rt Amstr pf.6H 
55^.2 35*« Amsled 3 JO 
7»i 5% Amtel 31 _ 

10% 13'.a Ana con 1 JO 
18 M AnchrH 1J0 
26W 20V# AnderClay I 
7>.a ft Angelica .12 
18', 13% AitsuICa .62 1 
11% 9ft Apache JO 
12ft Oft ApcoOlI .4?t 
2ft H-16 Apeeo Corp 
15ft 9W A PC Corp 1 
2ft 1% Applid Mag 
05 48% ARA Sv 1.46 

9ft 6ft ArcataN .36 


01 4>e 4% 4%— VS 

1 2W 2 Vs 2W+ Va 


2 

98 

28% 

28 ft 

28% 



1 

40ft 

40ft 

48V#+ 

ft 


1 

8% 

8% 

8% 



33 

54ft 

54 

54ft- 

% 


n 

7'k 

7 

7ft+ 

•k 


820 

19% 

1« 

19%+ 

1% 


169 

18ft 

17ft 

18ft+ 

ft 


11 

24% 

24-r, 

24%- 

ft 


7 23 4% 6ft 6%— ft 

4 149 18W !7ft 18ft+ ft 

5 40 91s 9ft 9%+ ft 

4 174 10 9ft 10 + ft 

150 2 11# 2 

4 54 15ft V5W 15%+ VS 

19 2ft 2'a 2<« 

13 05 74W 72** 72 'a- 1ft 

6 34 Fa 9% 9ft 


25ft 16ft ArchrD J5b 14 S46 . 25ft 24 25',+ % 

2ft 1% Arctic Entr 30 2ft 3!S 2ft 

4ft 2ft Aristar 104 21 3W 3ft ,3ft 

14ft lift ArliPSv 1.35 6 145 14 10% 13ft+ VS 

6ft 4ft ArkBest .44 4 6W 6% 6ft+ ft 

2r, 20*, ArkLGs 1.70 7 76 Wi 25ft 25ft— ft 

2ft 1ft Arlen RltyD 4! 2 W 2ft 2ft 

7 5ft Armada Cp S 10 6 6 6 

34 23 Armco l.tfe 5 417 33'A 32% 32 J jp ft 

30 23*i Arm pf2.10 11 30 29U 29'Jt. i.^ 


26'2 20ft ArmsiCk .92 18 131 251b 25 


I7'i 10W Armst Rub 
13 lO'i AroCorp I 
B'e 5*S Arvin J9r 
R3ft 82W ASA Lt 1.40 
21 16'2 AshlOil 1.50 

40 34ft AshIO pR.40 


5 19 lift lift Hft+ '• 

5 8 12ft 12ft l?ft+ ft 

« 5 6ft 6ft il»— lb 

170 71', 69ft 70*S+ lft 

4 160 10% 10ft 18’,— ft 

1 37W 37W 37V S— *4 


31% 16ft AsdDrG 1.40 11 215 31W 30% 31 — '.4 

23ft 17*4 AsdSog 1.40 6 1 20W 20ft 50’^— ft 

10ft 5*4 Arh'-onc 40 4 156 10 95, 10 + 14 

5*a 2ft Atieo 1 JOe 6 2 3*i 3*1 3% 

MV* 17 + ft 


10ft 5*4 Arh'-onc 40 4 156 10 

5*3 2ft Atieo 1 JOe 6 2 3 

17% 125# AIJCvEI 1.5Q 7 42 17 

95 75ft AtIRich 2.50 10 292 84 

1» 129 AURch Pf 3 6 142 

6»ft 52 AHRc pf2M 199 57 

2ft I', Atlas Corp 50 2 

7*, 3*, ATO Ine .20 5 32 7 

49ft 27ft AulDat 20e 27 43 M'i 48 

4% l»i Autom Ind 6 33 4ft 4 

5ft 2*, Avco Corp »3 4 

15-16 *■ Avco Cp wt 5 11 

171, 9*4 AVCOCP pl 15 I? 

32% 21>4 AvoryPd JO 22 32 32 

Oft 5ft Avis Inc 11 55 7 

7ft 4*, Avnetlnc J* 3 174 ( 

Soft 27ft Avne I pf2J0 1 32 


10 292 84*.i 83ft 83*S— ft 

6 142VS Ulft UHi— 1*. 
199 57ft 56ft 57ft- 

50 2ft 2ft 2ft+ VS 

5 32 7 O'a 6ft 

27 43 4'i 49 40ft+ ft 

6 33 4ft 4 4 — V# 

193 4< 2 4ft 4*8 

5 11-16 11-16 11-16— 1-16 

15 17*4 17'4 17»b— ft 

22 32 32'.4 31V# 3?ft+ 1ft 

11 55 7ft 7 7'#+ ft 

3 174 6i s 6ft 4':+ ft 


■fllft 27ft AvonPd 1.48 20 712 38*« 36^. 38ft 

1611 13 AretcO .10c II 118 13ft 13 13ft- Vi 


13ft BabckW JO 
3 Bachc .15o 
aft Baker In JO 
32 BakerQil .3/ 
32 BakerOil J7 
6ft BaldDH .40a 
lift Ball Cp .60 
IS 1 : BalGE l.«6 
45*4 Balt pfB4J0 
lift BenCal 1J4 
25ft Bandas Inc 
2ft Bansr Punt 
10ft BanoP pt 7 
7ft BenP pfl.75 
24i - BkOfNY 2J0 
Oft Bk of Va J8 
3t% BankTr 3 


16 J « 19 + 1% 
6 ' i 6 7 a 
7ft 7*«+ 'i 
40ftV ':',%+ 
40ft '*»•■+ ’a 
Oft 0»i+ *« 
17*« 19% + ft 
18ft 18’b+ % 
53 53 

16*4 16*1— ft 
35 36 + ft 

Vi 3*4— Vi 
11< a lift 
9' i Oft 
30ft 3P'?— '<4 
lift llft+ ft 
35ft 36%+ 1 


22% 19W BarbOil JOe 
17% lift BardCR JO 
4W 1% Barnett Mtg 
??b 6% BOSidnc JO 
2?W 24ft Basic Pf2J0 
19% 14W BatesMf JO 
24% 10% BatBMf pf 1 
12% 4W Battilnd JO 
28% 21% BauscftL JO 
45% 31ft BaxtLab .19 
IB lift BayStG 1 JO 
6% 3% BoykClg 32 
24 14% Bearing J2 

21 VS 14% BestFda J2 

35 17% Beckmn JO 

37% 28 BeefOick JO 
12ft 6% BeechA JO 
26ft 15 Beker J8 
15% lift BelcoPet JO 
15% 12% Bolden 1J0 . 

6 Vi 5ft BeldHe JOb 
17% 10% Bell How J4 
10 13% BemisCo lb 

34ft 21% Bendlx 1J0 
51 36 Bendlx pf 3 

19% 14% BenfICp 1J5 
51% 38 Belief pMJO 
77, 3% BenfStd Mtg 

3Tb 2% BenstB J7e 
S 2ft Barker Pho 
Oft 2% But Prod 
38 24% BethStl 2a 

43W 35% BioThre J8 
34% 20% BlackOr JO 
5ft 3;« Blalrjftii J8 
13% 10ft BlIsLau 1.10 
16% 10% BlocfcHR JO 
24ft 13% BlueBell JO 
2% 1% Babbie Brfu 

22% 15% Boeing JO 
19 10% BolseCas JO 

22 15% BkMont 1 JO 
24% 20% Borden 1J0 
17% 13% BorWer 1J5 

2% 1ft Bormans 
20% 15% Bos Ed 2J4 
90 70 BosE pfBJS 

10% 10% BosE pfl.17 
8% 5 BranHT JOe 

43ft 36% Briggs IJOa 
639b 46% BrtstMy 1J0 
39% 33 Br-istM pf 2 
10% 4% BrifPet JOe 

16% 12% Brtcwv Gls 1 
17 lift BklyUG 172 
11% 9% Brown Co 

19% 13ft BwnGp 1 JO 
7% 41# BwnShrp JO 

8ft 5 BrwnFer JO 
Mv« 9 Brurawk JO 
14% 9ft BrushW 40 
7 3% BTMt 1.15 b 

38% 28 BucyErie l 
Mft 7% BuddCo JO 
5 4% BudCa ptM 

4ft 2% BwtHnd XU 

M 12 Buff For 1 JO 
_f% 7 BulovaW .10 
22 'S MW BonkHil 1J2 
7 % 3ft BunkrRa JO 
MU 99s Bunkr pfUO 
26% H«% Burl Ind us 
42 IS 33 BurINor 1J0 
7% 6% Bur Wo pf J5 

*1% 11% Bumdy J8 
99% 61% Burra ns JO 


21% 11% 
99% 61% 


7 

17 125 
61 
A 31 
ZlOO 

2 59 
14 

136 76 

14 919 
39 479 

6 2 
6 

11 47 

12 248 

15 80 
2D 72 

6 63 
6 626 
? 67 

5 8 

6 20 

6 172 

4 4 

7 126 

12 

5 313 

12 

3 

7 69 

49 

10 30 

5 779 
18 83 
31 575 

15 5 

4 18 
9 266 
7 72 

5 

71321 

5 462 

6 7 
9 579 
6 21 
6 18 

7 47 
Z20 

84 
6 379 

13 67 

16 504 

■ 

3 155 

6 77 

7 28 

2 9 

8 62 

5 8 

6 115 

7 322 

4 17 
43 

IS 3S5 
6 37 
3 
7 

» 18 
6 12 
< 

9 37 
3 

8 124 ' 
6 402 

5 

a 39 

26 764 


' ZlJb 21% 
i 17ft 16% 
2% 2% 
10 9% 

I 28 27% 

i 18% 18% 
23ft 22% 
9*b 9ft 
29% 27% 
47% 44% 
15% 15% 
4ft 4ft 
23 22% 

20 19% 

34 33% 

35% 35% 
12 11 % 
25% 24% 
14% 139b 
15 14ft 
5% 5% 

16% 14% 
15% 15% 
34% 33% 
50% 50% 
16% 16 
47% 46 
4% 4VS 
3 2% 

3% 3% 

7% 7% 

37% 37% 
43% 43 VS 
34 Vi 33 
4W 4% 
13% 13ft 
12W 71% 
23% 23% 
2ft 2% 
23% 21% 
18% 17% 
20% 20% 
23% 22% 
17% 17 
2W 2% 
19VS 18% 
81 81 
10ft 10% 
7W 7ft 
42ft 41% 
59 57% 

39ft 38W 
9 8% 

16ft 159b 
15% 15W 
10 9% 

17% 16% 
6% 6% 

6 5% 

12 % 12 % 
I3ft 12W 

6 5% 
37W 36% 

9% 9%. 

5 5 

3% 3% 
19ft 17% 

8 7% 

18% UW 
6% 6% 
13% UW 
25% 24% 
37% 34% 

7 7 
22% 21% 
97% 96% 


l 219b 
i 17ft+ % 
i 2%— W 
i 10 + ft 
i 275+- % 

i 18% 

23 — ft 
9W— % 
29*,+ 1W 
47 + 1W 
1J%- W 
4ft- ft 
23 + % 
19ft 

34 + % 
35% 

12 

25 - % 

14 — ft 

15 

5%+ ft 
16W+ 1% 
15% 

34 — % 
sow— w 

16%+ W 
46 -1ft 
4% 

3 + ft 
3%— % 
7% 

37W 

43%+ ft 
34W+ % 
4ft 

13ft+ ft 

12W 

23% 

2U 

23%+ ft 
18ft+ ft 
20 ft- U 
23U+ % 
17ft— VS 
2ft+ ft 
1B% — % 
81 
10ft 

7W+ ft 
41%+ ft 
59 + % 
39ft 

8 %+ W 

16 + % 
15W- % 
10 + ft 
17 — % 

69S— ft 
5% 

12%+ ft 
12 %— % 
5%— VS 
37 — % 
9VS 
5 

3%+ ft 
19ft+ 1ft 

8 

ie%— vs 

6%— ft 

13ft- ft 
25ft- ft 
37ft+ 2 Vi 
7 

22%+ 1ft 
97ft— 1% 


5W 3% CsbCab For 
21 15% Cabot Cp J92 

3% 1% Cadence Ind 

4% 2% Caesars Wrt 

4% 2ft Cal Flnanl 
15% 13% CalP Ur 1J2 
13% 7ft Caltatm ,15r 
3% 1% Camm Bm 
36% 26ft CamftL 60a 
33?b 27% Cam5p 1 J4 
17ft 13% CdnPac J6e 
11% 7% CanaIR 1.10 

38ft 22 CapCit Com 
26% 21% Cap Hold J4 
3% 1% Capit Mtg 
38 28ft Carter 1.70 
3 2 Cartitn OKe 

14% 10ft Carlisle J8 
66 53% CaroCBiOh 5 

6ft 4% CaroFrg JO 
17 11 CarePw T.ftO 

25ft 24% CarP pf2.67 
22% 15% CarTec 1J0 
12% 67i CarrCp J2 
30 28 Carr pf2JL5 

12'S 10% CarrGn J7e 
24'S 13ft Cart Hwl JO 
41ft 24% cartHw pf 2 
9% 6ft Cart Wall .40 
9's 6ft CascNGs .92 
16 1 , 13ft CastICk JOb 
69ft 48 CaterTr 1J0 
45% 28% CBS 1.46 
32ft 2SW CBS pf I 
1% ft CC1 Corp 
16 lift Ceco Cp US 
34 25ft Celanse 2.80 
49ft 41 CCln pfA4J0 
7ft 3ft Cencolne JO 
10V, 5 Centex 12 

17ft 12V# CenHud' 1.72 

16 lift CenllILt 1.60 
29ft 25 1 4 CnILt pf2J7 
13ft 9% CenllPS 1 JO 
17ft 14ft CenLaE 1J8 
13ft 10ft CeMPv# 1J4 

17 MV# CenSoW 1.16 

14% 10 CenSoya JO 
20ft 16ft CenTel 1.12 
IS 6\: Centm Data 
15 >1% cerro 1.20 

10% 6*1 Cerr-teed .60 
17ft 11?* CessnaAir 1 
17% 10ft Champ Inf I 
18ft 12ft Chml pfUO 
12' , 9 ChamSp .60 

23ft 7% Chance .to 
34ft in# ChartCo .40e 
25i# Wft ctiartr NY 2 

9ft 7ft ChaseFd .60 
38ft 26ft ChoseM 2 JO 
2ft 4i# chasT 1.73e 
7 5 1 , Chelsea JO a 

34 23ft Chemm 1.10 
3«S 29ft CtwnNY 2 88 

35 28 CheVa UOe 

65’ i 37ft Chesbg U4 
3 S'} 26 Chess le 210 
13 J * W94 ChiEaslI A5 
lift 5% ChiMilw Cp 
15 10 ChiMilw pf 

31ft 23' i ChIPneuT 2 

3ft 2ft CMcFull ,13r 
4ft 2ft Chris Craft 
IS 7ft ChrtaCI 2pf 
io*i S': cncff cvpr 
vift Oft Chroma I JO 
lift 7% Chrysfer 
2% 1*, Chrysler wt 

3ft 1 Cl Mtg Gp 
4ft Vt Cl Rlt Inv 
21ft 10% CinBell 1.60 
19% 14ft ClfWiGE IJ4 
23' 1 16% anMila 1.40 
3Fi 3P, CIT Fin 2 JO 
87- a ei CIT piC5.50 
38 29% CHicon* .83 

45 37ft CIHesSv 2.40 

6 2ft ClfeSR 1.17 b 

4% i% Cltlms Mtg 
7ft 4=4 Cltylnvst 66 
1 7-16 City Inv wt 

lift lift cttyln pt B2 
2ft 1% City Strs 
32 72% Cla-KE 1.60 

l'lft 7=, ClartcOU JO 
Fa r# CLC Am .24 
88% 6& 1 ■ ClvCIif 2.60a 
29ft 23*, CfvEllil 2.48 
11F# 1(W a ClevEI pf 12 


56 3ft 3ft 3*6+ M 

A 8 18% 18% 18%+ W 

11 2?b 2% 21S+ VS 

6 27 3% 3% 3%— Vs 

25 3% 3*4i 3% 

7 10 14U 14 14 - % 

9 87 10% 10% 10%+ % 

23 2V# 2% 2% 

16 214 29% 28% 28%+ 1 

11 297 29% 28% 29%— VS 

7 88 16Vi 15% 16W+ % 

9 11 M% 10% 10%+ % 

13 28 38 W 38 38W+ % 

14 84 23% 22% 23%+ U 

26 2% 2% 2% 

6 62 38 37V# 38 + Vt 

T 2Va 2% 2W— V* 

4 19 12% 10% 12% 

z20 62 61% 61 W — 1 

7 1 SW 5'S 5W 

4 649 14ft 13% 14 — VS 

6 25 24ft 24ft- % 

4 2f 22% 22'.b 22'-,- % 

31 228 11% 11% 11%- % 

110 29 29 29 

3 11« 11% 11%- % 

10 60 20ft 20ft 20ft 

19 35ft 34ft 35U+ ft 

10 75 »Va 9ft 9% 

33 2 7% 7% 7%— ft 

5 101 15% 14% 14ft— a, 

15 434 65% 64% 65%+ V* 

12 373 45ft 44V# 45 + % 

4 30% 30% 30% — VS 

10 1% 1ft 1ft 

5 57 15% 15 IS - % 

7 7S1 35ft 33ft 35 + IV* 

2 45ft 45V# 45ft 

AS 4ft 4ft 4%— 'S 

13 59 9 8% 9 — V, 

7 15 16 15% 16 - Mi 

8 24 la'* 15 I5ft+ ft 

ZIOOO 26% 267* 26%— ft 

6 139 11% 71% 11% 

7 774 16ft 1 5'3 15% — % 

8 11 12V# 12 12 + Vi 

8 483 14% 74'S 14% 

9 59 12' a 13'# 13ft 

9 112 I9’« 18-* TSft- % 

11 306 17% 16ft 17%+ vs 

6 1IM 13ft 12% 13 - % 

38 10% 10 10V4+ ft 

6 161 16** 14% 16 + IV# 
5 125 16% 15% 16ft 

8 17*1 17>S T7ft — ft 

9 456 lift 11% 17%—' % 

14 42 23ft 23 23ft+ ft 

3 33 31 30ft 31 — % 

5 25 24 23 % 24 + v# 

54 7% 7ft 7ft- ft 

6 566 34ft 32% 34ft+ 1ft 

465 4% 4ft J%+ ft 

3 22 5»i 5% 5% 

6 173 33 % 31% 33 — ft 

5 180 35% 34 ft 35ii 

4 2 34V, 34ft 34ft 

23 165 64 62 % 53 - 2 

7 273 35 3*ft 35 + ft 

5 3 13% 13% 13% — % 

2 46 7** 7ft 7ft- ft 

7 1-1 * k 11% n% 

9 67 3! ft 30% 31".— ft 

H 3% 3% 3% — ft 

99 4 3ft 3>*_ i* 

1 16ft 16ft 16’>+ 1ft 

9 10ft 10' ■ 10’#— ft 

5 30 Ida 10', 10%+ ft 

413 11 10% IIP#— ft 

44 I 1ft it* 

31 1’i 1ft 1% 

9 2=# 2% 2*. 

7 62 nr i 203* m.!- % 

a 22 16 15% 16 + '# 

7 43 23ft 22*4 W#— ft 

8 45 33% 32ft 33%+ % 

2 BO'r BO ft BOft- *# 

14 909 37% 35ft 37ft + ft 

5 386 37ft Sift 24’#- IV* 

4 32 4 3ft 3% 

4 2% 2 j Jft+ % 

7 123 6># 6% 6’a- ft 

5 13-14 13-16 13-16+1-14 

85 16 15% 1S%— ft 

1 2 2 2 + '* 

8 38 31ft 31 31 — ft 

135 12 ft lift 12ft+ 1ft 

4 17 5ft 5ft 5'.- VI 

10 14 B9' a B7-# 87'.— ft 

7 59 3Sft 25% 7Sft+ Va 

ziO 108 '-a 103% 108ft 


These securities have been placed privately. 

This announcement appears as a matter of record oniy^ 
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Stocks and 
y. Oiv in s 


13 -1*4 ujciev Pitt 


Sis. Net 

P/E Wte. High Low Lastctrge 

ZlW 1SS 15W KW+ ft 


>1% O'# CtoraxCo J2 18 350 10ft 10 10 

9a 3ft GuetPea JO . 43 JP* 4% 4M 

10 7% CluettP pr I 9 9% B% 9ft + % 

ITS 6% CM I Inv Cp 329 109 9% 9% 9%+ V* 


5 1 4 Vk CNA Finl 
IMS 6V, CNA ptWI.lO 
12 9W CNA I 1 J8a 
9ft 5% CnistSt Gas 
SOW 35ft CstSG pFIJS 
1«4 lift CS1SG pfl.19 


72 4% 4% 4>2— V* 

27 9ft 9% «% 

13 10% 10W 10% 

3 H8 7% 6% 7ft+ “4 

17 »U 18vt Mft- 3 * 

9 161% 1 Vt! 14W+ % 


OTW 53>A CocaCoI 3J0 2S 4)6 80ft. 79ft SP.%+ ft 
VM 4ft CoceBtlg JO 21 746 8ft 7% 8=4+ % 

10W S’/a CokiwBk 36 4 34 9ft 9W 9's- W 

Ks lW Celeco Ind 46 31 3ft 3% 7 '* 

30% 02 CoigPat J8 18 692 30% 29% 30%— % 

SVft 4JW CnlgP pQLSO Z30 50% SOW 50% 

6ft 4ft ColllnAk JO 6 32 5ft 5* Si 

Oft CotUns Fd U 18 4 4 t 41* 

35% 24% Col Penn .40 15 123 34 31% 34+2 


low S/a CokfwBk JS 
.3% TVS Coleco Ind 
30ft 02 CotgPat J8 
SVft 4JW CnlgP pC3J0 
6ft 4ft CoirinAlk JO 
514 Oft CotUns Fd 
35ft 2<% Cot Penn .40 
20W 15W CotantSt US 
35ft 23ft ColNnd 2 
52*4 41% Colt pf»J5 
20% Tftft Cott pflJO 
29 22% COlGas 2M 

SS>& 49ft CoIGs pf5J2 
9V# 2% Cot urn Pin 

WW 12% ColSOh 1.96 
5 1ft Colwel Mtg 
18% 5 Combd Com 

39V* 25% CombE TJO 
35% 25ft CmE pfIJO 
44VS 29% ComISol 1.40 
27% 22% ComwE 2J0 
P* 7% ComEdA wt 
9ft 7% ComEdB wt 
29 70 ComE pt7 J24 

27% 25% ComE pf2J7 
23ft 19 ComwE of 2 
32ft 17% ComE pnJO 
18% TflVS ComE pFl.42 
0W Sit CarnwO J2t 
17 13ft ComO pfUB 
21 9V# Com Dug rp 

1% Comput Set 
3BW 29% Comsat 1 
6% 3ft ConAgra 
21% 15% ConeM IJOa 
T6 70% CormM 1J0 
19% 10% Conrac JO 
T2Vs T/a ConEd JOe 
53% 41«* ConEd pf6 
49VS 39% ConEd pf 5 
41 31 VS CnE pKJJS 

79ft 12% ConFu US 
»’# 43% ConF pf4J0 
15V# 9 VS ConFrgf JO 

27 21% ConNGs 2J18 

T5W 9% CbnswPow 2 
<7 S5 CnPw pf7J6 
68 52 CnPw pTTTl 

SWi 49 ConPow pf 6 
41 37W CnPw pR50 

39% 38 CnPw pf4.1« 


T7 W Aha A 41* 

15 123 34 31% 34 f 2 

7 T7 19% 19% 199S+ «i 

3 4« 34>S 32W 34 + IS 

12 SOU SW) 5P-S— W 
6 25% WU. 21TS— *4 

8 50b WH 26ft 25ft- la 

4 52?* 57% 52% 

24 686 8ft 7?s Vv- ft 

7 132 17VS T7 1^4+ % 

18 3ft 3% 

9 1ST 14ft 13 14ft+ % 

12 317 41 37% 41+ 

1 35% 35% 35*4+31.4 

8 5 44 44 44 

8 178 24% 24ft «%+ % 

2 8 a 1 , „ 

1 8 8 8 + W 

1 74 74 74 + V# 

36 27 26% 27 + V* 

25 Zl 20=4 21 

2 20 20 20 

17 17 16% 16%- % 

W 562 MS 7% 8Mr+ ft 

39 16ft T5W 1«%+ ft 

7 42 WW 18% 1«%— % 

WTO 3% 3W 3%+ JS 

8 36 35WO =%% % ft 

29 7 «T, 7 + V* 

4 10 19*4 19*s 19*4+ W 

9 6 14ft 14 U — ft 

B IS 19 18% 19 + W 

4 171 lift 11% 11% 

1 49% 49% 49%+ % 

6 JW 40% 40VS— VS 

z160 38 37% 3Tb- T% 

6 493 13% 13 Wh- 1# 

7 £0% 48ft 50 + 1 

6 21 13 IS 13 — >4 

7 42 23ft 22% 23ft + *S 

11 38 MU 14% W% 

*100 62% 62% 6®%— % 
ZI40 63 63 63 

2 57ft 57% S7%+ % 

ZJO 39% 38% 38% 

ZlOO 36 36 36 + % 


39% 3Q CnPw pM.14 ZlOO 36 36 36 + % 

S/a 3VS Cont Air Un TO 00 5% 5ft 5% 

28% 24% ConCan UO 6 230 05% 25% 25%+ ft 

9% 7% ConfCop JO 2 39 Oft 9 9ft + ft 

38 32VS ContCp 2.60 10 1*4 34% 35% 36 — V* 

41% 36% Ct1C PSA2.50 4 39% 39 39 —1 

41ft 35U CMC pfB2.53 1 39 39 39—1 

38 261S ConllCp 2J0 6 HO 34 33% 33ft— W 

1(T4 6ft Con I IP U7e 9 8ft 8ft 8ft 

3% 1% Con Ml Rlty 62 2 1% 1*S 

52ft 40% Con toil 2 B 469 52 50 511#+ % 

70 56 ContOii pf 2 3 63 68 68 —2 


9% 7% ConfCop JO 

38 32VS ContCp 2.60 
41% 36% CMC pfiA2.50 
41ft 35ft CMC pFB2JB 
38 261S ConllCp 2J0 

1CP4 6ft ConllP lJ7e 
3% 1% Con Ml Rlty 

52ft 40% ContOii 2 
70 56 ContOii Pf 2 

13% 10 ContTeie 1 
1B% 10% Control Dat 
45 35% CnOt pf4J» 

25 VS 19% Con wood 2 
7ft 1ft CookUn Jbr 
39% 23% Coop Ind 1.44 
9% 4% Cooper Lab 

8ft 5ft CoopTR JO 
12ft 10VS CcpT pfUS 
10ft Tft Copelnd JO 
31% 17% CoppRg JOa 
23 T a 19ft CopwCp UO 
r% 1% Cordura Cp 
52% 25% CornG 1.13a 
4 t% Cousins Mtg 
7ft 4V# CowIcsC 30 
20"# 104 CaxBdcl -4Q 
42ft 32% CPC Inti 2 
48"# 26% Crane UO 
6 4% Creditp J2 

24 14% CrockN 1J6 

lift 7 CrompK JO 
T81# 12% CrouHin JO 
33% 14% Crown Cork 
34 24% CrwZIl IJOa 

15% 7% CTS Cp JO. 

8 5Vs Culllgen JO 
22ft 1 5ft CumEng la 
12 10ft Curlnc I.Ke 
1H# 9n Curt IsW 40e 
27 18 ClrtlerH 1.60 

24V, 19V, Cyclop 1.40e . 

S», 22 Cyprus 1.40 


1 39 39 39 —1 

6 H9 34 33% 33ft— % 

* 8ft 8U 8ft 
62 2 1% 1*S 

8 469 52 50 51%+ % 

3 63 68 68 —2 

7 1005 mt 10ft lift— ft 

413 16% tsu 161#— % 
ZllO 40ft 4 Oft 40ft— ft 

8 2 25% 25% 25%+ ft 

25 2% 2<S 2%+ W 

8 128 39 38% 39 

130 5% 4ft 4%+ % 

3 B% 8% B%- VS 

2 rii% 11% 11% 

8 IS 9'S 9 9Ve— % 

4 185 31 ft 30 31ft + ft 

4 71 28% 28 23'#— % 

21 12 1% PS TVs 

25 218 49V# 46ft 46 — Tft 
13 3VS 2% Va— V* 

6 IS 6ft 6ft 6ft 

8 25 WS 13ft 18ft— % 

11 232 42ft 4lft 42V.+ % 
4 189 47% 44ft 4^1+ 1ft 

10 3 5ft F# 5ft+ V, 

6 662 4ft 23-, 2s'.#+ ft 

4 58 9% 9ft 9"#— ft 

7 27 13 1-7ft 177*— t., 

9 49 20% 20U 20%+ '» 

7 466 33ft 22ft 33> J+ ft 

8 49 15% 15% 15% 

7 35 7ft 6ft 7 — VS 

7 50 22% 21U 22 — % 

34 10% JO’S 10% 

8 13S 9% 9'.S 9ft— ft 

6 17 25% 29Vb 25%— % 

. 2 58 llVa 21 % 

6 38 29% 2SU 29VS+ % 


9% Damon JO 
4ft DanRIv .10p 
ISIS DanaCp U6 
12'S Dartlnd .60b 
20’s Dartlnd pt 2 
8% Data Genl 
9% DayccCp JO 
6% DaylHud JO 
12 DaytPL 1.65 
5ft DeanWIt JO 
24V* Deere UO 
9 Del maP 1.20 
20% DelMon UO 
26% DeltoAir .60 
l?a Del toe inti 
3V* Deltona Crp 
10% DennMfg 1 
6% Dennys 20 

23 Dentsoly .80 
5ft Deseret & 
5% DeSotoln JO 
B% DefEdis 1.45 

65 Del E pf9 J2 

53 Dei E 017.68 

50 Det E PI7.35 

42% De* E pHJO 

7T, Dexter 36 
6% Dial Finl .54 
24% Dlamlnl 2 
21ft DlamSh 1.40 
27 Die Sh pfC 2 

U Dla Pt D1.20 
6% DIckAB .40 
7 1 * Dictaphn JO 
12% Dlebold 40b 
3% DIGiorg 08n 
45% Digital Eoui 
f% Dlllingm 40 

24 Dillon 1.20b 
21V# Disney .12b 

5V# Disslon .12 
M* Diverstd ■ In 
IV* DIvMtg J8e 
7 DrPepor X 
41% DomeM 80a 
2% Don Lot Jen 
17ft Donnelly J6 
dft DorlcCp JO 
O'# DorOirw 10e 
3 *f Dorsey .10 
25% Dover iJO 
53ft DowCh 'JO 
4 DPF Inc 
26ft Dravo I41O 
38’* Dresser 1.40 
40ft Drospf 2 JO 
36 l ; Drssr pfB ? 
14ft DrexBd 1.44 
3’# Dreyfus jve 
left Duk Pw 1.40 
74 Duke pn.to 
6B Duke pfB.7D 
5Fa Duka Pf6.75 
74ij Duke pf2.69 
18ft DunBrad .45 
i'* Dupian Cp 
87V « duPont 5 JOe 
S7 duPnt PI4J0 


13 233 12ft 11% 12'*- >* 

5 VB 6% 6% ,'*+ V* 

6 33 26 25% 25 

8 « 2!ft 2SP« 21ft+ ft 

i8 2M« 25 25 — '* 

20 224 29 27>i 27 + ’# 

4 19 10 9ft 9», 

8 63 12ft 12% IKS 

7 68 14ft 14 14 

13 30 10% 10U 10'.*+ ft 

7 373 40% 39ft 40 't- ft 
6 79 10% 10% 10ft— '* 

6 32 23’, 23ft 23Vk- % 

8 647 35ft 34% 35 — 1 

Zl 3% 3% 3ft 

47 6% 6 6 — ft 

5 10 17?, 17% 17ft+ '• 

12 266 15% 13% 15%+ 1ft 

20 112 39 35ft 33 ft + 2 
19 32 13 12% 1 2ft— lb 

31 7% 7 7'* 

7 350 10% 10% 10ft 

ZiO 77% 77ft 771 Vf 1 

4200 59 59 59 

Z20 ,5B 53 53 

2 43ft 43% 49'*+ ft 

7 5 HI, lift H%+ '•* 

7 6 9% 9% 9%— ft 

7 167 31V* 30ft 31Vi+ Tft 

6 954 37ft 35% 37ft + 1% 

1Z7 43ft 40% 43ft + T 
117 19ft 181# 19 + 'i 

7 20 9 8% 9 + ft 

6 146 8% 8 8V#+ % 

8 75 14ft 13% 14 - ft 

52 4% 4% 4%— ■ »a 

27 727 105% lOift 104%— 1ft 

5 50 7 6% 7 

13 16 32 31% 32 + ft 

Z7 1070 49 47% 43?,+ % 

5 23 7U 7% 7% 

16 77 2% 2% 2% 

54 Ift 1% 1*4 

28 386 14% 13% 14%+ ft 

13 219 45% 45% 46+2 

. 48 4 3ft 4 

15 305 23ft 23 3J — “i 

4 20 >1% 11% W’fc— ft 

6 6 10 9ft 9 T *— % 

7 5 5% 5ft 5% 

7 56 37% 3Ti 37ft 

13 987 82’, 79ft 82' ,+ 1ft 
>0 4% 4%. 4% 

-8 53 35ft 35ik 35ft+ % 

TO 748 £43# 53% fil*+ 1ft 

316 56ft 55 » + % 

12 49% 4= ' 49%+ % 

II ISft WIS 15% 

'4 16 7ft 7 7i# 

8 262 13% 13ft 13ft+ >6 

ZiO 81 81 81 — 'a 

270 78 78 7B — ft 

2 M 66 M — ft 

14 25 74% 25 + ft 

» 120 29% 28 29% + 1ft 

47 2 7% 2 

15 734 123ft 121 123ft— ft 

5 60 60 60 + ft 


FCE Quotations 


April 17# 1975 



Jun 

Sep 

DK Mar 

. bid 

cos 

795 

775 

Otler 

avo 

020 

825 

bid 

306 

295 

290 

offer 

318 

320 

320 


FT! bid 386 295 290 

31 7 JO offer 318 320 520 

TKDJ bid 4250 4300 4300 

4421.65 offer 4550 4600 4600 


bid 

127 

126 

125 

123 

offer 

132 

133 

130 

134 

bid 

87 

90 

90 

90 

offer 

91 

95 

100 

100 


irward Contract 
.Exchange relax: 16T02. 

^Company ltd. G* 1 ®"*; 25 a SSL 


Cable: 

IND EXCHANGE 



9% Bearer Notes due 1981 

Unconditionally guaranteed by the Republic of France 

Bank Mees & Hope NV Basque de Neoflize, Schiumberger, Mallet 

AJEgemene Bank Nederland N.V. 

Amsterdam-Rotterdara Bank N.V# 

Kerson, Heldring St Pierson 

April 16, 1 975. ' ^C*****^ 


DC Gold Index Quotation 
& European Gold Markets 


April 16, 1975 

Open Ckae N.C. 

London 165,00 166J0 +2J0 

Zurich 165 Jj 164,55 +2.00 

Paris (12.5 kilo) 166.41 168.88 +3J6 

uj, dollars per ounce, 
inter invest Gold indexed Series "B“ 

Bonds (n.v. UOO). 

Indexed value UK 66 6.67 

Value expressed fat UJ. dollara. 

— mlernatlanai Bankers. 


International 
Slock Indexes 




Amsterdam 
Brussels 
Frankfurt 
London. 30 
London BOO 
Milan 
Parts 
Sydney 
Tokyo inj 
Tokyo (oj 
Zurich 
W New. 


Test. Pro*. 
04.0 84.6 

126-92 136-13 
140-21 141.30 
211.1 308.4 

131.42 124.98 
00.55 98.48 

13X0 130.3 

343.28 324 J9 
319-32 320.21 
4.431.65 4,443.57 1 
366J9 364J 

toi Old. 


1973 

Hlfh Low 

04.6 77.0 

127.37 10&43 
142 JO 110.56 
317.1 148.0 

134.40 63.40 

10G.86 85.08 

133.0 90-70 

30,48 289.38 
324J4 28X24 
494-03 3,531.04 
265-0 206J 


—4975— Stocks end 
High. Low. DlvlnS 


17% 12% DuqU U2 
2SV# 24 DHL pfXZS 
9% 5V* Dymoln JO 


IA EagtP 14Mb 
7% EascoCp JO 
3ft EastAir Lin 
24 EostGelF 1 
ms EostUtl UO 
63 EasKd 1 Sin 
Wb Eaton. liB 
19% Ecftiin J2 
14% EckrdJk JO 
6% EckdNC JO 
17% EdUBro 1J8 
10 EGftG R 
HS Beet Assoc 
Tift EDS J5e 
TVS El Mem Ma 
7*.s Elgin Natl 
2% Elixir Ind 
10*.* EiPaso i.W 
19ft EltroCp 1.60 
23VS EmerE! JS 
26% EmeryA J* 
8>6 Erttorrln JO 
UP* Emharf \30 
1% EMI U .19e 
EmpDE 

13 Empire Fnl 
5 Empire Gas 
U% EtelMA JOB 
4% EnnlsB 33* 
14% Entex 1.20 
«*# Envirotech 
8 1 # Eoulmrk JO 
21ft EouitGs 2J0 
TTft EqWU I B9o 
24ft Esmaric IjO 
3ft Esnulre J2 
3ft Esterline JO 
23V* Ethyl IJOa 
34ft Ethyl pRJO 
ZTi Evans Prod 
10 ExCat 10 l 
16ft Exdsr KjBa 
65 Exxon 5.13a 


SSL " Net • —ins— Stocks and 

P/E WOa. High Low Last ch'go I -High. Low, DfvinI 


Sis. Net 

P/C MOs. High Low LHt cti'H 


7% 4ft 

T7 

7ft 4ft 
9% 8 
3ft 1ft 
MVS 6ft 
6% 4ft 
5% 3ft 
<5% SI, 
12% 9ft 
19% 13ft 
Wft Wft 

25VS 15ft 
16*# UBS 
4% 3ft 
46 25ft 
29ft 15ft 
lift 10% 
4ft 2ft 
30% 23ft 
10ft 7ft 
12 6ft 
12 7% 

18ft ISft 
12ft 9% 
22% Wft 
Oft 35ft 
19% 12ft 
30ft 24% 

ac i3ft 

5% 2% 

9% 6% 

6 4% 

16% Tl% 
34 WA 
15ft 9ft 
10% 4U 
15ft 7Ji 
13% 10% 
■r.s 7% 
li <n 
56 41% I 

36% 15% I 
lift OVS I 


211# 13ft 
23ft 15ft 
22ft 18 
31% 15 
75 55 

75 55 

17 IMS 
29% 25 
Aft 4ft 
8ft 5% 
38% 32% 
14ft 10% 
25% 19ft 


25% 1SV4 
31% 22% 
19ft 14 
4% 3ft 


i Fabroe JO 
Fali-Cam .00 
S Falrlnd 30 
FairmIF'JO 
b Fatstaf Brw 
b FanstMl JO 
h FarWst Fnl 
k Fatah Mfg 

■ Fedders Cp 
•A Federal Co 1 
b FedMoo 1.00 

• FedNMt J8 
l FodPap 1J0 
n FPap pfl.20 
i FedSlon JO 

• FodDSt 1.1b 
i FerreCP l 

» Flfcrabrd JO 
h Fidelity Fin 

• FkMUn 2J0 
i FMdcrMil 1 
L FittrotCp JO 
i FintFad J2r 
i Flreatn 1-10 

• FsKhar J7t 

■ FstChJc .90 

i FstlnBn 1 10 
i FstMtss JS 4 
t FsfNBo U8 
I FsfPa TJ2 
I FPaMt 1.47e 
i FSTUnR JOb 
i FstVaB 45e 
i FWisCp 1.76 
i FochM 1.10 

> FIshFdS JO 

> FlshrSd JO 

i FleetEnt J4 
i Fleming JO 
i Flcxvan J2t 
Fllnttcot L16 
Flln pfA4JD 
FlaE coast 
FlaGaa JO 
FlaPow 1.95 
FloPwL Ub 
FlaSN UO 
FlUOrCp JO 
Fluor pffl 3 
Fluor pfB 3 
FMC M 
FMC pf2.25 
Fd Fair JO 
FooteCB JO 
FordM ZJO 
ForMcK J8 
FMK pfUO 
FtDea 1 J4a 
FtHowP .48 
FostarWhl 1 
Fox boro JO 
FrnklnM .40 
FrwM UO 
Frueftf 1.80 
Fuuua Ind 


6 M9 15% ISft U%+ ft 
z360 26% 26 34%+ % 

5 31 9ft 9 9V, — Va 


21% 7J 

Mta 1W+ % 
5% 5%— Vb 
35ft. 36%+ % 
12% 12ft— ft 
99 102%+ 2% 
25% 26 + % 
25ft 25ft— ft 
26% 36%- % 
13% 13%+ % 
30 30ft+ ft 

M M%+ % 
2% 2% 

T6% 16%— ft 
1% 1%— IS 

S% 8%— ft 
6% 6*S+ % 

U 19% 

26% 26%+ % 
32% 33&+ ft 
48ft 49 + ft 
10 10 — ft 

Wft- W%+ 1 
3 3%+ % 

12ft 12ft- % 
14ft V4*i— % 

s a — vt 

IBft W'W- ft 
6ft 6% 

16ft 16*4-1 
18% U%- % 
W% 11 

28% 28%+ VS 
W% 15ft- % 
25% 26ft— % 
4% 4% 

4ft 4% 

33ft 34* H- % 
44% 45%+ % 
4ft 4ft— ft 
13% M 
M 16% — ft 
76% 76%— 1 


4 58 5% 5% 5ft 

8 551 42% 39% 42ft+ 2% 

5 61 6ft 6% 6ft + ft 

7 17 Oft 9'S 9% 

35 3ft 3% Tft 

5 3 9 8% B?s— ft 

44 5% 5% 5% 

48 5ft 5 514+ ft 

74 5ft 5% 5% — V# 

7 Id 12 VS 12ft 12ft — ft 

• IS UB 14 U — 1 

71053 W% W 16%+ ft 

4 822 24 * 23% 23% 

3 16% 16% U%- VS 

5 3 6 6 6 

V 576 46 45 «%+ % 

7 63 29ft 28ft 281b— 1 

36 43 10% 10% Wb 

5 K 3Vb 3 3 VS 

7 13 31 30 31 + PA 

24 43 9% 9ft 9%— % 

5 TO W% lift WS 


4 53 10ft 9ft 9ft — ft 

6 149 17ft 16% T7ft 

7 W VI 1«% 10% 

7 163 21 20% 20%+ ft 

18 33 41ft 40% 43 - ft 

4 4U 18?b 19% 18%+ % 

6 45 29% 29 29% — V* 

6 75 V7ft Wft WS 

7 12 3ft 3% 3% — ft 

10 12 9% 9% PW+ ft 

8 4 5ft 5ft 5ft 

14 79 VOS Mb M%+ ft 

10 T7 38% 33% 33%+ % 

7 S3 W UH 14*4+ % 

10 106- 10ft 9% 10U+ V# 
39 >798 W% 14% 16%+ 1 

8 16 M 12% 13 

5 64 TWi 10% M + ft 

7 24 15% toft 15ft+ ft 

2120 50% 50ft 50ft- VS 

7 7 22% 22% 22% — % 

4 34 IT 10% 11 + % 

6 504 19*4 19ft 19% — % 

8 51 20% 20% 20%+ ft 

3 10 22% 22% 22 VS— VS 

15 363 31% 29% 3HWf % 

4 75 73% 75 + 1VS 

4 75 73% 75 + 1% 

7 148 16 15% 15% 

2 28ft 27% 27*4 — VS 

7 12 4% 4% 4% 

5 4 B% 8% 8ft— ft 

ID 517 37 36% 39 — V# 

5 82 14ft 14ft 14VS+ ft 

3 2SVS 25ft 25ft — *, 

42 14ft 13% 14ft+ % 

17 302 25% 24% 25 - ft 

8 68 28 27ft 27*4— ft 

15 21 29ft 28 29*4+ 1% 

16 411 24ft 23*6 24%+ ft 

6 172 30 29% 29*4— VS 

9 94 17 1£% 17 

5 64 5*4 5% 5% 


6% 7ft Gablelnd lt 
Vt 15-16 GAC Coro 
11% TV, GAFCP JZ 
16ft 13 GAP pf lJB 
25ft 19ft GamSk UO 
. 3-ft 23 Gannett J2 
26 17ft GanlDen .76 

13 6% Garflnkl J6 

17 1Hz Gar lock JB 

12 8% Gas 5 vc 1.12 

3% 1ft Gateway In 
5% 2% GCA Corp 

9% 5V, Gemini Cap 

13*4 11 Gemlnfln la 
9% 7% GnAlnv J4q 

43ft 31 'j GnAOil ,80b 
35% 26'z GATran UO 
46 35?* GATn pf2J0 

11 '# 7% GenBanc .80 
11% 7ti GnCable .72 

14 10* > GenCtg 1.20 
20 r.-a G Clnma .44 
6% 2ft Gen Dcvelpl 

4T% 19 Gen Dynam 
47'.# 32% Gen El IJO 
24 18% GnFood 1.40 

IF* 12% GnGth T.l4e 
9% 4% GenHoat .40 

lift 5 Gen Inst .279 
31% 24% Gnlnstr pt 3 
12 6># GenMed JO 

40% GenMIIl 1.20 
45’* 31ft GnMot 3,15e 
63% 59 GnMot 5pf 5 
51ft 45ft GMof pn.75 
8% 41* GenPort JO 

14% 10% GPubUt 1J8 
10% 5*, G Refra JOe 

37 23% Gn5ignal .76 

4% 2% Gen Steel 

22% t£% G TelEI 1.80 

15 12<S GTF1 Bfl.25 

1 5ft 10% G Tiro l.lte 
4% 2% Genesco Inc 

18V# 15 Gen star IJO 
35% 23ft GenuPts .64 
41 ft 25ft GaPac Jte 
67 1 # 58 GaPw PftJO 
671# 54 GaPw pt7.77 
18 12»« Gerber Pd I 

153% 127V S GettyO IJOa 

18 17 GettO Pf JO 
5ft 4V, GF Bus ,32a 

14% 10 GianPCffim 1 
11% Vb Gib Finl .J3t 
r-# a GktdLw JOe 
12% B GiffdHill J2 
33V# 21ft Gillette 1.50 
B’.a 4ft Ginas Inc 
8 4% Gleason wk 

I5‘ 4 KP# Global Mar 
16% 13V# GiobeUn 1 
13% 9% Go'dWf Fin 

18% 13ft Goodrti 1.12 
19% 12ft Goodyr 1.0 
14 Va GorjwiA J2 
73 16 Gouldln IJO 

17ft 13% Gould pfTJ5 
2#'# 22% Grace IJO 
1J 1 * 7*# GrandUn JO 

19% 131-# GranHv 1 SO 
7* a 1ft Grant WT 
10<* Aft GravDro JO 
10% Tv, GIAtlPac 
17’? 10% GtLkDr IJO 
12% 10% G'NoIr l.lOe 
3S 28% GtNorN 1J0 
17% 14% GIWnFIn .44 
28% 2DV# GrtWU 2.92e 
16% 15 GtWn pflJB 
19% 13% GrGiant 1.03 
13% lOVa Grevhd 1.04 
2', % Greytind wrt 

3 1 * 1 Grolier Inc 
17* 10 Grumm JO 
15% 10 Grumm JO 
12 674 Gyarln JOe 

JV* 2% Guard Mtg 
SI* 6% GlfLfHId JO 
4 !?S GultMt? RH 

22 17% GultOfl 1.70 

1P4 11% GlfRes JOe 
23% 17 GlfR pfAJO 
21 15% GfR pfBl.30 

13% IMS GlfStUf 1.12 
53% 69 GlfSU pT4.4Q 
35 23'S GlfWnlnd la 

5% 3% GKWInd wt 

60% 45 GlfWpt 3 67 
& 5% 56% GlfW p/5.25 
STS 1% Gulton Ind 


10% HallFB .50 
11 HaJlPrt JOa 
115 Halllbtn'1 J2 
12VS HamrlP 1 JO 
3% Hammond 
3% HiMtimn .At 
20V# HandyH JO 
6ft HanesCp J8 
24W Hanna 1J5 
IMS HarSrJ l JO 
3 Hardees 
25% Hamisf UO 
8 Harralu 22 
l«S Harris IJO 
10 Harsco lb 
9h HartSMx .60 
6ft HarteHk Jo 
14ft HattSe 1.44a 
16VS HawITEI 1.68 
7VS HayesAlb 1 
2'i Hozettine 
5ft HCAM JOe 
5'S Hecks .12 
13% KeclaM jot 
6% Heltem ,48a 
38% HelnzH U8 
2ft Helene Curt 
23 Heller I nt .M 
S'# HelmeP JO 
26 HelmrhP JO 
lft Hamfsph Cp 
21 la Hercules JO 


4 2 5ft 5ft 5*4- ft 

7 21 lft 1% 1% 

5 149 10ft 9% Kb- % 

28 TSV% 1 5ft 15%- % 

4 2D 24% 23% 23ft— % 

22 14 34 33% 34 + % 

19 43 26% 25V* 26'.++ t 

6 12 lift lift lift- ft 

6 8 16 151k 16 + V# 

7 31 12 1US 12 +% 

13 2ft 2% Zft+ % 

5 31 4ft 4ft 4*8— Vb 

29 9'.# 9ft 9'.S— ft 

6 13% 73% I3%— % 

95 9V# 9 9 — % 

7 16 34% 34 34'S+ *1 

7 147 32ft 30ft 32 l »+ 1% 

3 39% 39% 39'z— % 

5 4 10% 10% I Oft— % 

6 233 IPS 10% 11%+ ft 

7 15 13% 13V* 13%+ ft 

10 13a 19% 18*# 19ft- ft 

4 12 5% 5ft 5ft- ft 

8 717 41ft 38% 41V4+ 1ft 

141612 48 46ft 48 — ft 
ID 418 25ft 24% 24ft+ V# 
19 22 18 IS IB + Vb 

1 17 8ft 8ft Bft+ ft 

8 155 11 10% 11 + % 

3 37 31 31 

10 22 12 11% 12 + ft 

13 242 46 44% 46 + Ift 

13 938 43% 42ft 42%- % 

18 64% 63ft 63ft- lft 

1 49 47 49 

24 57 6% Aft Aft— ft 

6 151 14% 14ft 14%+ ft 

4 48 lOft 10 10VS+ 1 % 

13 57 36 35% 3S%- V # 

5 21 4% 4ft 4ft— V# 

10 800 20T, 20% 20%— ft 

*100 13ft 13% 13%— ft 

4 43 13ft 3%1 13ft + ft 

15 98 3% 3ft 3ft— ft 

4 1 IT 7 , 177# 17% — ft 

23 14 34% 34% 34ft— ft 

14 535 40U 39% 37%— 1% 

*1120 64 63% 64 

*70 64 64 64 

9 23 17V* 16ft 17 — ft 

10 75 151% 149 151 + lft 

6 16ft 16% 16ft— ft 

4 5 5% 5% 5% 

7 2 12% 12ft 12%+ % 

5 4 ID 9% 9'#— ft 

5 73 Aft Aft 6ft— VS 

4 11 10% 10% 10% 

11 472 33ft 32ft 32*i— % 

9 49 71, 7 7 - % . 

14 «ft d'V 6H+ ft ' 

11 233 14 13% 14 + % , 

4 35 13% 13ft 13%+ ft 

7 48 12ft 11% tt%— ft , 

5 114 18% 18ft 18%+ % ' 

9 779 19 ■ 18% 18% — % ; 

7 28 14 1 3?# 14 + ft I 

6 69 21% 21 21*s — % 

26 16% 16VS 16%+ U 

7 1056 28 VS 23 2Sft— VS 

30 39 15 14% I4%_ ft 

3 19 1SVS IB 18ft— % 

51 4% 4% 4VS— '# 

5 37 11 10ft 11 + ft 

7 137 9% 9 9 — ft 

9 7 15ft 15% 15% 

12 13 12V# 12 I2%+ ft 

4 84 36% 35% 36ft+ Vs 

7 311 15% 15% 15% — V* 

1 34 23% 23 23 — % 

17 16% )fi% 16% 

7 13 19% 19*.# I9VS+ % 

8 173 lift 11 1% 

26 7% 1% lft— ft 

25 2ft 2'* 2ft 

5 46 15ft 15*1 15%— % 

5 46 15% 15ft 15% % 

B 26 10% 10ft 10% 

12 3 2% 2% _ 

S 82 fift 6Vi 6ft- ft 

7 9% 2% 2%+ '# 

41091 20'# 19% 20 — V# 

3 481 16ft 15?# 16% 

15 22ft 21% 22ft— ft 

16 20 % 20ft 20%— V* 

7 130 11% 11% 11VS- % 

280 51% 51% 51%+ *S 

5 356 34ft 33% 34% + ft 

171 4ft 4% 4?i+ ft 

1 59% 59% 59ft— ft 

1 64ft 6#' « 

15 10 31# 3% 31# 


17**- % 
12 % — % 
158 + 7ft 
16%+ % 
4%— ft 

6% — ft 
33 — Vk 
8% 

43%+ 1 
27ft+ 1VS 

4% 

35*4— Vi 
14*4— % 
19ft+ ft 
13%— Vi 
8 ft— ft 
U - ft 
16%+ ft 
19%— ft 
9%— V# 
3ft— Vk 
9ft+ la 
13*.#+ lft 
16%+ <4 
9% 

48% — ft 
4 

24 — ft 
11 % 

29*b— % 
lft 

29 + 1# 


10ft HdrshFd JO 
30% Heutm JO 
20ft HeuWn l.io 
56% HBWitPk JO 
3ft High Voltg 
12ft Htttenbd JB 
11% HTTtonHtt 1 
ZftHMW Ind 
lift Hobart JO 
Oft HoernW J2 
2% Hoff Eletm 
5ft Holiday J5 
Tl% HlfdyA . 1J0T 
22ft HoltySug 3a 
3ift Homes* la 
20ft Honywll UO 
12% HoovBII US 
1% Horizon Cp 
7% HoipAtf JOt 
8% HospCpA JO 
5% tiSSeti 3i 
' 7Vk HoudalT JOa 
6 . HOugMK JO 

3% Had Fab .lift 

lift HoUSORn 1 
26% HfittF pP-37 
20% HousLP 1.56 
29ft HauNGs JO 
4ft How John JO 
10% Hawmet 1 
9% Hubbrd 1.60 
13% HttdsA UO 
3 HuanHat .40 
61% HuahsTI JO 
4v# Humana 
11% HuntCh J4 
6% HultnEF .48 
levs Huyck JO 
41# Hydromt J4 


4% 1% ICN Pharm 

18% n% IdealBasle; 1 
5% 2% IdeaTay .W 

1SV* 10% IllCent UO 
73 62 llicent pfA6 

35% 27% HKTen pf3J0 
23% 17ft lllPOWr 220 
26% 17 IIIToolW JO 
10ft 7ft ImpCpAm 
34ft 2Bft INACp 2.10 
18*4 14% INAIntf 1J9 
Oh 2% Income Gap 
9ft 7ft incCCu .93a 
19% 14U Indian Gas 2 
71 57% tndIM pf7.7< 

20% 13 IrvlpIPL 1.82 
15lh 10 IndlNat IJO 
■ 5% Inaxco Dll 

81*4 61% IngerR 2J8 
5Pr? 38 IngR pt2J5 
30ft 21% inlCon IJOa 
41% 32% Inldstl Z40a 
7% 514 liunont .40 

8 5% Insllco JO 

40ft 27ft InspirCM 2 
3% 1% I asnf InvTr 
7ft 4% Intogon J8 
32% 18% Inhuxo 1.46 
2*4 1% Inticntl Dlv 

33% 27 Infertake 2a 
224% *57% IBM 6 
33% 23% IntFlav J9r 
27 19% InttMuv IJO 

10% Aft IntHoM J8e 
4ft 30ft IntMlnl 1J8 
lift ift IntMng It 


11 120 19*6 
5 9 22% 
15 142 40 
32 529 105ft 

10 61 5% 

8 15 Jlft 

11 241 23 

1 31 Hi 
U 74 20% 

5 6 11% 

6 4% 

H 441 12 
3 W 

2 76 2F* 
IS 545 451b 
8 365 291* 

6 33. 15*4 

5 18 2% 

1 15 15ft 
H 70- 19% 

6 US Sft 

4 23 9ft 

7 16 llPi 

ID 153 7*S 

6 489 15 
16 34 

7 216 -21% 

10 71 35- - 
13 629 12% 
y 69 13% 

8 M 13- 

5 2 1W. 

6 1 4>A 

2* 254 86% 

8 32 10' 

2 29 11% - 

11 75 14 
5 22 18 

4 28 6% 


19 19% 

21ft 22**+ % 

39 ft 40 
■ 99ft 1037#+ 

’• 5*4 Sft- *# 
21ft 21 ft— 1# 
22 Z2ft+ % 

3 1 -i’U 

W% 2014+ % 
lift lift- U 
afk 4% 

M% 12 + W . 
18% T9 + % 
39ft 29ft—. ft 
441* 44VS+ 1 - . 
28% 29%+ ft 
15ft 15ft- ft 
91* 2*4 
15% 15%+ ft 
18% 19% 

7ft 8 — JS 
9ft 9ft— ft - 
10% 10% 

7 7%+ % 

u% 14% — va . 
33 33 — Vt 

21% 21ft- % 
34V# 35 — % 

nr, i2%- .% 

13 138*+ % 

12ft . 13 
18%. IMS— ft 
4ft 4*4 
13 -86%+Z% 
ns is 

wvs -«%+ ft 

13% 13*»+ ft 
17% 18 + % . 
4ft 6ft —ft - 


lift 6V» InrtMna It 
25*4 17% IntMuffi U6 
28 VS 21% InNicK IJOa 
48 34% IntPaper 2 

Aft 3V# IntRact J2e 
21% 14% intTT 1J2 
45 32*4 IntTT pfH* 

47ft 34ft ITT pIMJO 
43 31% IntTT pfJ4 

43ft 3ZVS InITT jSK4 
28ft 21 ITT_pfN2J5 
53 37% InITT pfOS 

18 11% Intrpce IJO 

T5V# 8% IntrpubGp 1 
IK* 5 IntrBrd .05e 
15% Tl% IntrsPw 1J0 
5 3 IntrstUn J4 

20 12ft laBeef 2J7t 
12ft Sft Iowa El UO 
16% 10% IcwallG 1J6 
20% lift lowaPw 1.84 
1714 14% VowaPS 1J2 
5ft 2% hxo Hosp 
19V# 1314 ITE Imp .72 
13V4 5ft I Me Corp 
12ft 8ft lUIntt M 
32 22V# IU Irrt A 


8 JamesF .68 
Oft Jantzen .70 
5% JapanF JOe 
28% J Eft Pi lot .60 
101 JeC pfl3.50 
17ft JewtriC IJO 
2ft Jewetcor 
22*4 JimWatt JO 
28 JlmW pflJO 
9*4 JimWIt pf 1 
14 JHanS lJ2e 
19*4 JtmMan UO 
72ft Johtvln JOa 
8 JohnCon JO 
20V# JltnConf P»2 
5 JonLogn .40 
24*4 Joroen 1.50b 
lift Jestena .90 
42% JoyMfg UO 


29 12% KaisrAI 1.2D 

55ft 42*4 Kai 57pt4.7S 
57 42ft Kal S9p|4J5 
53?* 42*4 Kal 66pf4.75 
SO 40ft KaiApf 4.12 
7% 4ft KalsCam -M 
14 11 KalCe pfl^ 

14% 9% KaneMllI J8 

P 1«# KCtyPL 2J0 

17V# 10V# KCSouIn lr 
16% 11% KanGEI 1 J6 
17 14V* KanNa lJ2b 

18% 15% KanPU 142 

4% 2% Kety Lnd 

14% 9% Kty PfB US 

9 '4 3 KaufBd .0-T> 


49 3ft 3 3V# 

85 17% 17V# 17%- ft 
5 31 Sib 5 5 — ft 

4 84 13*.# 13% 13VS+ ft 

7 66% 65 65 — 1ft 

15 35% 35ft 35% — % 
10 95 22 21% 22 — ft 

14 17 26ft 26ft 26ft— ft 

5 172 9ft 9 9ft+ ».#. 

157 34ft 33ft 33ft — % 

6 16% 16% 16% 

26 4*# 4ft 4Vta+ ft 

2 Oft B'S 8ft 

3 19% 19% 19ft+ ft 

zlffi 64 64 64 

1026 19ft IHft 19 — % 

9 10 14 13ft 14 

75 227 CM . 5?« 6 + V* 

4 100 81ft 81 81 — ft 

30 50ft 50 50 + ft 

5 m 30% soft 30ft 

5 256 42% 41% 42 + ft 

4 58 6ft 6ft A%+ % 

5 56 7*4 7 7% 

10 1* 38ft 38% 38%— VS 

314 2% 2% 2% 

7 11 6% 6% «%— JS 

7 51 33 32ft 32ft+ ft 

5 43 1%- 1% T* 

3 79 34% 33% 33%- ft 

17 723 212% 207% 212*4+ 3% 
37 504 32% 30% 3MS+ lft 

5 316 26 25ft 25*- % 

1 1» 10%. 10* 

7622 46% 46 46% 

4 U 9 1% «%+ % 

7 23 26 SV# 25*4+ % 

7 881 27% 27ft 27%- ft 

8 551 46% 46 44VM- JS 

5 30 5% 5ft 5%+ VS 

5 699 19% m# 19*4— VS 

6 40% 40ft 40%+ VS 

22 44?* 44 447*+ VS 

3 40 40 40 — ft 

28 39% 39% 39*4 — ft 

42 26 25% 25% — Va 

3 49 48ft 49 + ft 

A 14 18VS 18 18 

5 11 15ft IS 15ft 

8 12 9% 9% 9%— ft 

8 14 13T, 13% 13*— ft - 

4 24 4ft 4 4ft- Vi 

3 17 1914 19VS 19ft— ft : 

19 9 10% 10% 10%+ % 

18 15V# 14% 15V#+ ft 

7 SO 18% 18 1B%- ft 

8 28 16 15% 15% 

9 63 5 4% 4% 

83 19 19 19 

92 10% 10ft 10*4 

4 252 12ft Tift 12%+ ft 

5 30% 30% 30%+ ft 


lift lift— lft 
11% 11ft+ % 
9% 9?»— V* 

33ft 34 — ft 

ion# 103 +ift 
21% 21 %— 2 
3ft 3'.#- '# 
35ft 36 + % 
38% 39%+ % 
12 12 + V# 

15T* 16ft+ ft 

'■m-s 

10% n — ft 
35 25 — ft 

13% 13%+ ft 
30ft »'#- W 
18% 19V*+U 
59 Vs 63+2% 


51251 30% 28% 30% + 
18 58ft 55ft 58ft+ 

4 60 57 60 + 

- 4 60 54V# 60 + 

4 54 50% 54 + 

7 31 6% 6% 4ft+ 

10 13ft 11% 11%— 

3 9 13% 13% 13V#+ 

8 28 23% 23ft 23V'.- 

5 15 17 16ft 16ft— 

8 18 15% 15% 15% 

6 3 15 15 15 — 


49 + ft 

14 

15ft 

9%— ft 


17 9% Kauf pfUO 

11% 8% Kaweckl JO 5 

IS 9% KaywR JO . 1 4 

<># 3% KaeneCp JO 5 
0ft 4% Keltor .50 6 

17ft to Kellogg JO 17 
9% 6% Keitwod JBO 5 

34% 27 Kemrmnt 1,40 6 

38% 31% Kannect 2J0 8 

18ft 13% KyUt'rt 1J4 10 

80% 60 KerrMcGe 1 17 

l9Vk 15 KevstCon la 3 
28 9% Kiddde JO 5 

4? 3?ft KldepfB 4 
41% 25 Kid pf A2.70 
33ft 24ft KlmbCI UO 8 
9ft 5V# KingOSt JO 8 
■tJMi IF^ KlrwhCo .99 7 

25ft 15% KLM AlTlin. 


4 3 IS 15 15 - 

8 20 16ft 15ft IFe- 

4 17 3ft 3% 3%- 

2 13% 13% 13% 

2*1 7% Vt 7%— 

2 14ft 14ft 14ft + 

5 29 10U 9% 10ft.+ 

(4 1 W 13 13 

5 72 5% 5'S 5%- 

6 31 7% 7% 7% 

17 1M 16% 16% 16%+ 

5 24 9ft Bft 9 — 

6 8 34% WVi 34ft— 

8 788 39ft 38U »%+ 

10 20 15% 16ft lSi-S— 

17 199 79ft 78ft 79ft- 

3 19 19% 19 W**+ 

5 109 20 19U 19ft+ 

3 48 47% 47% — 

2 42 42 42 + 

8 325 33% 32% 33ft+ 

8 41 8% Sft 8%— 

7 5 15% 15% 15*1- 

3 23 23 23 + 


Mft WA KnlgtRld J4 13 59 27 , 6 26% 27V1+ 


flft 4*# Koehrg JOp 
55 36ft Koppro 2 JO 
51 42ft Koppr pf 4 
41% 3-tft Kraftco 1.92 
23V# 20% KreageS J2 
12% Oft <r outlier MF 
94 15% Krbger US 

7% 4ft Kysor .40 


! 12% LacGas 1 J6 ■ 
i 14 Lam5ess lb 
6', La t robs ,10r 
3ft LearSieg J8 
171* LearS pf2.25 
12% Leaawy job 
B'i LecdaN JO 
7% Leesona .60 
9 LehPCt JO 
ft LehVal Ind 
a 4 # Lehmn .72e 
2ft Lennar Crp 
11% Lenox J2 
4ft LevFd cap 
13 LevrSlra J8 
1% Levltz Furn 
2ft LFE Cp 
13ft LGF 1.60 
4Bft LOF pM.75 
3% LlbbMcNL 
1% Llbrty Loan 
4 LlbrtyLn pf 
25* LlggMy 2 JO 
57ft LHtyEli 1.10 
34 LlrtcWat UO 

49 LhieNt pf 3 
13ft LlncPI 1.74* 

l'S Lionet Corp 
3V« Lirtonin .13t 
10ft Litton pfS 3 
1 J « LAM Inv 

3*« Lgckhd Alrc 
ir# Loews IJO 
4’S LomeFln .36 
15*# LomM 3.18e 
5% London) JOe 
9% LoneStlnd 1 

50 Lanes pMJO 
23ft LcneSG 1.60 
10% LnglsLI LSD 

105 LtL OfN 13 
44 .LongDrg J9 
2VJ Loral Corp 
2lft La Land 1.12 
8% LaPacH .30 
17V# LouisGt 1J4 
8?i Lowenst .40 

7 LTV Corp 
12 LTV Cp AA 
43 LTVCp ptS 
aS'-i Lufarizot 1 

8 Lucky Sir .64 
8ft Ludlow UB 

22ft LukenSt 1.40 
73'.# LykYng JSe 
25% Lyfcm pf2.S0. 
3b7 LyncCSy JO 


6 14 8ft 7% 77k— 

7 97 54ft 53 54 - 

ZlOO 48 48 48 

T1 84 39 »'# 381k— 

32 1306 28ft 27%. 28 
M 7 lift U>* Hft— 
7 152 21?# 21ft 21ft+ 

4 3 Aft 6% Aft— 


16'* 16 l*ft+ 

15% 15 15ft — 

7 14% 14% 14% 
Aft 6 6l»+ 

237* 23' 4 23ft— 
24 23ft 24 + 
VI 10% 10ft— 
11 9?* 11 + 

11V# lift lift 
- 1VS 1 1ft 
11 10% 11 + 
Aft Aft 6ft+ 
20 19% 20 - 

6% 4V#, 6% + 

24% 24 ir— 

* 3* 3ft+ 

4% 41# 4% 

it?* T7ft ir.#- 
54 s:% 54 + 

S% 5>.i 5*S+ 

3% 3ft 3ft— 
S% 5% 5ft- 
30* 39ft 30ft + 
Wft 68 69ft ' 
31U *0 30*i— 

61ft 61ft 61’# 
17% 16% 16ft— 
lft tft lft 
6% 6ft 6ft— 
14ft 14* 14* _ 

3 2 2 

7% 7 7V*+ 

!0V# 20 W,+ 

6% 6'k M+ 
Mft 19H 20 + 
8* a;# a%+ 
14 -13'# 13%— 

SB ft 58 ft 58'#+ 
24% 23 . 24%+.' 
14 13% 12%- 

106 106 105 

69% 67% 69%+ 
Aft 6% 6ft+ 

' 22 21% 3I*i— 

M . 13ft V4 
20?a 20% 20',— 
10% 10V# 10%— 
toft is% to + 
55*9- 35ft 35ft+ 

79 ‘i 7lfj 7DV}+ 
4F# 45?* 47 + | 
13?# 13ft 13ft- 
9?k 9% tft— 

28ft 27% 28ft + 
Wft I7ft 10 - 
34 7 a 34 34VS— 

<Xt 4‘# 4ft + 


8ft 6ft 
3ft lft 
6% 3% 

ti 7 # ms 
«S 7VS 
6ft 3% 
5*S 3ft 
7ft 3% 
17 TH# 
25ft 16 V? 
3% 2 
12', 9 

3j% 2y.i 
39ft ?7li 
lift S% 
38 31'* 

24% 13?* 
31 28V? 

13% 8ft 
18% Hft 
27 toft 


aajoaf JOb 
MacOonal 
MaemiH 23 
Macy 1.18 
MadFd Me 
MedSq Gar 
MegicCf 32 
Maavttt .TSp 
Mallory 1 
MatKyd Jib 
Manh* f lnd 
Manpwr J8 
MfrHan 1.72 
MAPCO JO 
Marathn MF 
MareO IJOa 
Marcer 1 
Manx pf A1 
Maremt JO 
MatMM IJO 
MarionL JB 


5 9 

6 41 

6 155 
8 68 

46 

3 

26 234 
35 

7 22 
U 3 

15 

4 4 


8 ^ Tft 
3ft 3 
6ft 6»1 
219k 21'# 

Sft 8ft 

3ft 5 
5ft ift 
67* 6ft 
15V# 14ft 
24% 34ft 
3ft 3% 
1# 11% 
35 33% 

3*'# 37ft 
10 9ft 
38 s # »ft 
25** 24% 
49ft 

13V# 12ft 
to% to 
26U 25ft 


3 

4ft 

|Va -ft 

4?, 

6*4+ % 

to%+ v* 
24*i+ 1# 
jft+ ft 
to + % 

35 + 1 
» + ft 
9%— ft 
32’#— 1% 

asis+ % 

4!>ft+ •# 
13%+ l* 
Mta+ ft 
26%+ to 


SO ■ 41 * Marian . 1JI 

29 13% ~ 

W 6ft. 
ir Vt Mar riot J7t . 
259S 15ft MarshF 1.34. 
Mft 13ft MaTOM UO 
toft lift Mrucm -54. 
45U A'^MnotCp 32 
25ft Wft Masonite J4 
YPi TOb Mosayftor I' 

- ms 7ft MasMt J Xe 
M» m MasCb Ufle 
m 10VS MaaHnC IJft 

. 18ft W - MMwB J9# 
sou *2VSMaywr'U* 
24ft 20 -Mayo pflJO 
18% toft MayurOs si 
5ft 3ft MeysJW JB 

- 2K# Wft Maytg UOa 
,8ft 5ft MBPXL JOe 
60 Vh 27ft mo toe 1 
13% 7ft McCord *6 
4 Vi 21* McCroi 
84ft 90% McDer 
40ft. sm McDonalds 
toft MS McOonQ JO 
ISft .nWMeGCd UO 
TO *- McGrwH A 

. Wi »- MGH pfUO 
2ft -7% McGrg Don 
47 SPV* McIntyre 
22ft toft McKte Mm 
■27ft 16 McLean J2 
17V* ’ 13% MdLout 1:60 
10 n* AAcNdl JO- 
17% Hft MeteCP 1.20 
34% 29V# MaaprA2A0 
34U »Va Mea pfB2JO 
■ 20 IS MedwS 1.4® 
2% lft MEI CP 
^4fi Aft MetvDSh -48 

- 8ft TV? Menasc .tot 
.54% .4r# AAarcStr JO 

■0 5m March UO 
UIS -Sft Meredith .78 
17 ms MernLyn J6 
. 36ft - ISVk MesoPet .05 
Wft - 7 AdesaW lJ4e 
toft T2ft MGM I 
9% 5Vi Mctram JO 
42 2914 MetE pQ.90 

14% ,8ft MG1C In .10 
12ft BV» MIcbGs 1.10 
16ft lift MhTube U0 
12ft 8% Mkrodot JO 
17% 9% Mlcrow .791 

14 10ft NUdC Tl 1.04 
15ft 12ft MMSUt 1 J* 

- 3% . 3ft MWtnd Mtg 
17ft Wft MkUdRou 1 
24% 17ft MiteoLb 1 J* 
■ft 4% MUtBrd .36a 
58ft 43 MbiMM 1J5 
toft 13ft Minn PL 1.46 
12ft - 9ft MirroAl M 
13ft 9 MIsteEq JO 
28 s * 16ft MiMRiV 1.20 
14% 10% MOPBC pf 1 
20 14% MoPtCe UO 

lit* 8‘ JttoPSv J4b 
43ft- 34ft MobllOl 3.40 
4ft. IV# Mobil Home 
14ft - BY# Motes 1J0 
3 , MBMohk Data 
12ft Oft MohkRub 1 
22ft 14% Motyop .40 
33ft 26ft Maly pfUO 
18% 9 ManarchM 1 
8ft 5ft Mongrrn lnd 
11% 7 MonrEq .64 

65% 41 Moraan 2.40 
73 . 48 Mona pf2.7S 
30 25- Mon DU 2.08 

25ft 22ft MonPw UO 
23 19ft McmSt IJOa 
7ft 4% MONY J20 
66ft 27ft AAoorMC 1.40 
64ft 51ft Morgan IJO 
18ft 13V# MarroKn JO 
3 ift MoraeEl Pd 
4ft 2ft MaraeSh Jo 
4% lft. MtgeTr Am 
lift lift MorNor J8 
Sft 33% Motorola .70 
32ft . 25? « MtFud IJO 
19?* UftMtStTel US 
7% 4% Munford 36 
5ft 3ft AAunfd pf.40 
U% 11 Munsng 1.00 
14V# raft MurphC 120 
21ft 15V# MurpOH J* 
16>6 17 MurryOh 1 
15ft 12ft MutlOm U2 
7ft 4 MyersL .60 


JSVj 22U Nabisco 2 JS 
30ft 17 NalcoCh JO 
Oft 4ft NarcoSd JO 
22ft 15 NashuaC .60 
13% 7% NatAlrl JO 
12ft 7ft N Avia J9e 
13ft 9V# NatCan J3 
24% 1914 N Can pfl.50 
44% 29% N Chem J8 
IV# 5% NatCityL .90 
37% 29ft Nat Del 2.52 
toft 13% NatOttl 1 JO 
22’# 18V* NatFuefG 2 
14*4 8*4 NatGyp 1.05 
5 lft Nat Homes 
5% 3 'A Natl nd .25 
Bft 6*i Nattnd pf.to 
2ft ft NalMtge Fd 
34ft 9*« Naf'Seadcn 
9% 6% N Svctnrf .72 

16V* lift N Stand JO 
44V* . »<# N Starch .80 
42V* 32% NatStl 2.50a 
7V* 2% Nat Tea 
45'# 30ft Natoma 1.20 
29% 14% NCR Cp J2 
lift 6ft Neptune .40 
18ft 15% NevPw IJO 
•22% 20% NevP pto^J 
18% 15 NevP_pf1.74 
18ft 13 NEjigET 1.78 
13’t Bft NEnGE 1 J8 
27% 23 N ErtgT 2J6 
7-32 1-32 NEngTT rt - 
10ft 8% Newhall J6 
V 10ft Newmt 1.60 
22ft 16ft NYSEG 2J0 
91 TBft NYSE plOJO 
23*# -19ft NYSE pt2.12 
-lift 8ft NlaMP 1.18 
41 31. NlaM pf.3J0 

37 39 NlaM pt 3.60 

13 11 NlaShr l.B3o 

14?k 11% NL Ind 1 
toV# 13% NLTCp .60 
69% 59r» NorftfcWn 5 
ISft 12%. Nortin 1J5 
16% KPS Norris 1.12 
33 - 24% NoACoaL JO 
10?# 8ft NoAMt 2.01 e 
19% 12% NoAPtit IJO 
3ft 2% NoCAIr .IBe 
lft 13-16 NoCeAIr wt 
9 Aft NoestUt 1.02 
lift 8ft NoCenGs .68 
23% 17ft NorlliGoS 2 
24'-# 19ft NollG pH .90 
16% 13% NlndPS 1.36 - 
60ft 51V# NNGs 3.18a 
22ft 15ft NoStPw 1.84 
48 41 NSPw- pfi.10 

2ft Northgt JOe 
29ft. 22% Northrp IJO 
19% lift NwstA&l .45 
40% 34 NwtSnc IJO 
v>% 13% NwE Ctuoe 
29% 18ft Nwtlnd IJO 
14VS 8V» Nwsttnd wt 
87 n Nwlnd nfA5 
65' i -mb Nnrtln pMJO 
12ft 9 NwML Ule 
2S'S 20V# Norton IJO 
19% 10ft NortSIm .40 
44 25% NortS pfUO 

UV# 19ft Nucor Cp J8 
26% to\k NVF 5,401 


26'# 25% 

24 ft 23ft 
21% 21'i 
6ft 6ft 
64*# 57% 


14 

398 

A3># 

62 (S 

5 

14 

16ft 

to 


12 

2ft 

Sft 

8 

16 

4% 

ift 


23 

3% 

3ft 

7 

80 

12** 

12% 

n 

460 

55 ft 

53% 

13 

69 

30ft 

29ft 

9 

64 

18ft 

17% 

a. 

4 

7 

£i 


3 

5% 

5ft 

59 

W 

14% 

13% 

6 

9 

13% 

13% 

3 

71 

Wft 

Wft 

4 

13 

15 

14*; 


6 

15% 

15ft 

8 

7 

i r e 

6% 

N 




ii 

105 

31?* 

31ft 

20 

33 

28 

27% 

9 

31 

Oft 

9 

6 

38 

17ft 

17 


1(M 7% Qakite P J4 

IS**' 12% OccIPef .50e 
51 42 OcddPt pf 4 

49% 40% OcciP pflJO 
27% 22ft OcciP pf2.16 
20V# 13 Va OodenCp 1 
31 23 ' Oodn pflJ7 

lift 12ft OMoEd 1.66 
106 1W OhE pflOJ6 
50 43 OhEd pf4J0 

43ft 39 OhEd pf3J0 
112 105 OfiPw. pf 14 

13% 10ft OKC Cp JO 
71 Va -9ft OUGE pfJO 
33'#. 17ft OklaNG IJO 
23 14% OllnCp IJO 

lift 13% Oflnkreft 1 
10ft 7% Omark JO 
10ft TVt Oneida J6 
■ toft 10 Opelika 1 
lift 7ft OranaR UO 

8% 3% Orange .12 
33- -24<A-OtisEIV 2 JO 
ao'i n outMar i-jo - 
12 - • 8 OutletCe J5 
14'i 9 OvsrnllT JO 
12% r.S OvarShip .IS 
38% 2SU OwonCn J8 
40?* 32 . .Owen III 1.72 
73 62'# Ownl! pf+K 

11 7'^Oxfrdlnd JO 


S 73 m, m 
to lift ll'ft 
5 111 .lift, lift 
8 22ft 22% 
31 140 44 42*'# 

8 7'i 7ft 

5 47 36% 35*4 

4 155 16*.# 15ft 

6 27 21% 20'.i 

7 154 12ft 12V# 
31 ift 3ft 

3 104 -6 5ft 

19 9 

I! 1% lft 
24 1536 34ft 31ft 

6 74 8ft Tft 

5 3. 15** 15% 

14 15 39ft 39ft 

4 130 42 41ft 

49 7 7 

3 143 43% 41ft 

8 442 Oft 27*4 

7 10 10'..- 10ft 
- 5 39 17V* toft 

z270 r 21ft 
Z190 toft 16ft 

7 265 to'# 16 

6 U It 11 

9 117 23’.# 23'* 
238 »-16 1-J2 

8 72. 9ft Bft 

5 139 23ft 22V; 

6 x» 20ft 20' ■ 
1459 BQ 80 

5 21% 21 
6 204 10ft 10ft 
ZIO 37ft 37ft 
*30 35ft 35'# 

• 21 12% 12'* 

5 1563 15*#- 14'* 

6 70 14ft 14ft 
6 132 69ft 68% 

3 29 15«i 14V# 

6 25 1 6ft toft 

10 88 30'# 29ft . 

5 66 9ft 8ft 

6 35 18 17% 

4 35 3 Va 

3 1 1 

6 183 Ift 7ft 

7 12 9ft 9V# 

8 32 21% 21. . 

4 22 21% 

8 51 15ft 14% 

6 76 33% 57ft 

9 65 21ft 21% . : 

. ZiO 44 44 

? 57 Ift 37«. 

5 399 27 26 

6 491 1714 164# 

9 83 38% 38ft : 

4 104 19ft 19 

3 295 29% 28% : 
IT *4 14 . 

40 07 84ft. I 

39 65>< 64 i 

6 29 9% 9'.k 

5 51 25ft 25 1 

10 548 18 ft 17% 1 

47 40 38V# , 

3 30 16% 16 1 

2 76 26% 26ft S 


7 3 101k 10'k 1 

3 879 14% . 14% 

1! 48% 47V# 4 

26 VTk 46% 4 

- 5 25ft 25ft 2 

4 85 17% ?7ft 1 

1 28% 28% 9 

13 385 14% 14ft 1 

2400 100 100 10 

Z30 46 - 46 4 

*150 48ft 40ft 4 

Z1150 107% 106% 10 

3 2 11% 11% 1 

ZT40 !0 9* 1 

8 8 MV, 21% 2 

5 97 23 22ft 3 

4 44 16. .ISft 1 

3 11 9% 9ft ' 

5 12 8ft 8ft 

6 6 10ft 10ft .!> 

8 38 10ft 10V* V 

10 123. 8 Vi 

6 65 -30Te • 3W "3 

10 10 lt%-19H V. 

4. to tov* ia i: 

4 25 13<u 12ft L 

4 23 MU 10. II 

21 89 36% 35ft 31 

8 147 38% 38ft » 

2 6Bft ,68ft « 

3 9 10% 10% K 


P-Q 

mi PSCAS IJOa . s 

I9ft PacGM 1« .« a 

14% PecUg UB 7 I 

.13ft PacPetri JS 9 3 

14% p»cPw ljo 9io 
13% PecTT IJO ' 8 

09 ■ PacTT- of 6 . Jio 

2ft Pains Webb ' 1« 

8% Paiw mr.w • 

21* Palm Be JS 4-4 
3 Pam Id* Inc 11 13 
2 . PanAm Air ■ 3# 
27 li PanhEP 2 -7 5 

6% P tor qft .40b 4' 12 

8% ParoatL JB . . 7 1 
13% ParHan 7.12 5 8 

toft ParkPan M 7 
14 . Pasco inc- 0 38 
6ft Pay| nw JO 6 1 
9ft PualiG .08 r / 13 7 
lft Pena Coot "•;! 
» PennDt*. . J4 . -5 x 
1% Penn Fruit 
36ft Pofmery T.W 25 S7 
15% PaPwU UO 6 If 
105 Pa PL} pf 13 f/i 
» PaPL pf|.» • ' *S 
441# PaPL Pf4,50- JO 
17% Pemwit- i.M ;*.3t: 
31 Pent ntajO 
MVS Remrt PflJO. • -1 
17 PewW t.» S 34 
68vs Pant*=pfB^ 

22 -PflSftt 


- 20 13 . 1?% 13 
.6 272 Hft 19ft 'IS 

7 73 17ft 17% 17 
9 39 Wft _ 19 . W 
9 102 17ft 17% 17 

8 9 13% 131i 13 

3100 72 72 « 

163 6‘ 5% 6 

S 13% 12ft 12 
4 -48 -3% 3*6 3 

11 136 '#'•» V4 8 
-344 4ft 3ft 3 
-7. S5 30% -30 . * 

4 123 7% Tft 7 
J 19 11%. 1W* H 

5 87 17 16% 17 

7 11 2?k 21 U H; 

9 381 24% 23ft: W 

6 10 lift »r 
13-77 W #*-•» 

-- ; l5'-.-2 lft V 
■5 : .14 «%.- 6% -f 

25 319-31!* B- » 
t T» 17% '17% 

?M hi in in 

258 83 83 • IB 

" ZOO 48V# ‘ 48ft ' 

; 0-317 2*1* •«*•>£ 
. 4 ~4dft' 4ft ' 

"S 241 »«.-'»% “ffi 
3 74ft Mr; ^ 
-1 .23%-aM WJ 


MS PeopDrg JO' 12 .1 '#% ' «# ^ 
(Continued on. next jlXbf 
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Psse 9 


. Slacks and 
t. Biv In $ 


New York Stock Exchange Trading 


StS, NCT 

P/E WJ, HfBh LOW Lm* cn'gi 


7 71 34% 

17 259 M 
a 301 
7 


19 

22 

7 


11%' 


27V, 
26 23’.* 

3 14 

1 m 

16 69% 
64 

1 S3 

' 3D 17 ■ 
IB SI® 34 
7 107-38% 
7 84 IJto 

120 B3 
Z30 734 
z220 65 

7 3 
17 655 5y» 

19 TO 

8 486 434 

30 ® 54 

8 46 . 164 

5 7 124 
14 74 -2 
10 139. S3 

8 37 207k 

® 164 in 
21 31 154 
9. 449 59% 
13 167 . 96% 

9 37 4 

7 16 3% 

6 37. 16% 

7 IS 6% 

31. 955. *6*4 
16 136 81) 

5 22 13% 

4 23 17% 
7 29 15te 
7 249 36% 

1 m io% 

250 51% 
Z150 44% 
120 37% 

7 121 -27% 
9 96 12% 

17 14% 
24 392 100 

4 21 7% 

2 ‘ 92 31*4 

10 6 4*4 

8 57 13', 

6 135 14% 
2150 106 
2 20 91% 

1150 70 
2260 39 

9 76 33% 
ZM 44 

2760 11 'A 

7 60 16% 
9 11 

K 4BB 

8 21 
1 

6 

* 

8 


an Itemed Atn preceding pace*) 

4 PeopGa 2.68 
ft PepsiCo |AQ 
Perk Elm .Jb 

0 Pel I pc 1.40 
Pel Inc pi 1 

k PetecPl J80 

. PetrieSlr m 

ft PBtroian M 
9 Pelrot pn.37 
% Petrim 2.0le 
Pfizer Jfa 
PfwlpD 2 JO 
k PhilpEI 1.64 
PhllE P19.M 
phim pta.75 

1 PhllE FH7JS 
k PhMSutk 1 JO ' 

» PhUMorr .90 

Philips Ind 
Phil l Pet 140 
* pniiiVHH .40 
to Plckwk 1J»» 

4 PledNG IJB 
% Pier l Imprt 
PWSbrV 1J0 
% PtonNG 1J0 
to PftaevB .« 

% PlItFrp :Wb 
to PHtslon JO*, 
te Pizza Hut 
% Plan Resrcti 
to Ptavbov .12 
■4 Please/ -93* 

% rasM J6e 
Polaroid -32 
4k PondemsB 
% PopcTa JOfa 
% Portec 1b 
% PortGE 1.50 
r* Pot la Hi 1.40 
PotmEI 1.16 
Pot El pf5J0 
PotEI PMJO- 
% PDtEI pMJU 
% PPGInd 1.70 
Premier J2 
Premr pf.90 
>7 ProctGam 2 
'A ProdRsh 30 
% Preler TV40 
PSA Inc 
*4 PSvCoi L20 .. 

PSvEG 1J3 
P5E • Pf 13.25 
PSEG pf9.62 
PSEG Pf7.?0 
PSEG pf4.30 
to PSvInd 2.56 
. PSInd pf3J0 
PSlnd ptl.08 
Vx PSvNH 1 M 
% PSvNM 1 JO 
t . Putifckr .291 
!% Puehtaln JO 
!% PR Com .12 
1% PuoSdP 2.16 
i Pullmn 1J0 
"V, PurexCp J8 
% Purlin Fsah 
% Pwolatr M 
Nb QuakOat JHI' 
t% QukOat pf 3 
> OaakStO M 
I Questor J5r 


16% 
8% 
3»« 
3% 
39 25% 
112 


19ft 12 
30 2% 

9 22 27% 
9 169 15% 
1 46V* 
11 53 
15 


18 

5% 


33% 34%+ 14 
63V , 64%— % 
26% *7%+ % 
22% .23 - U 

14 .14 
9% 9% 

«%..«£»+• % 
H 15%+ % 
33 33 

Wk • 17 
32% 34 + % 

38 3Bto+ to 
12% 13% 

82 82 
73% 73%+ >A 
65 65 

21 % 21 %+ 

SM« S3!»+ % 
4% 47*+ % 

41% 43%+ 1% 
5% 5%+ V> 

16% 16% — % 
12 % 12 %+ % 
5*i Sto— % 
50% 51% — *4 
20% 30te+ la 
I6te 17 
14% 15%+ % 
58 SR*— % 
25U 26 — % 
TO 3%~ v« 

3% 3% 

16 ' 16%+ % 
5% 5V- U 

2534.26%+ % 
8% 8V&+ to 
13% 131k- % 
17% 17<HH- 1* 
15% 151b- % 
34*1 36%+ 1% 
10 % 10 % 

52% 521*+ % 

43% 44Vi+ 1 
37% 37** 

V 27% 

11 % 12 %+ 1 % 
14% 14%+ \i 
98% 100 + Vi 
Vi 7% — % 
31% 31*1. — to 

4% 4% % 

13% 13% — 1* 
14*s I4ii+ V, 
105% 105%-. 
91% 91% — % 
69 49 — \s 

39 39 —1 

32% 33%+ % 
44 44 + % 

11% 1VA 

16% 16 Vj 

M<a 1A%+ % 
7% «•+ 75 h 
3% 3% 

-3to 3% 

25% 25% 

46% 48 + la 
11 % 12 + % 
21* 2%+ V* 

27% 27*.+ % 

15 15%— % 

46% 46%+ V* 
17% 18 + te 

5% 5% 


K 


5 RBlstonP .90 
2% Ramda ,12 
7% Ranco In .92 
Jli RspdAm. SO 
0% RapAm pf 3 
7% Rayoest 1 JO 
7% RawnlBl JO 
5to Raytheon l 
0% RCA 1 
• RCAcvpf 4 
1% vl Reads Ipf 
1 v| Reads 2tJf 
5% RdsBale .35 
1% Redman Ind 
7% ReecoCp .74 
6% Reed Tod 
5% Reeves 1J0 
0b Reich Ch JO 
4v* Relkab SI .81 
0% RellanEI .90 
G RcJJan pT 3 
4% RellaGrp A 
2% RoG pfC2,60 
13' i RcG pfB2.» 
1% Republic Co 
8% RepFinS 80 
V* RepMtft Inv 
23% RccStl 1 Ma 
4>i Re&rvOII .\1 


15 455 
14 210 
6 21 
8 42 
2 

5 46 
5 86 

10 735 

11 990 

H 

I 

8 298 
130 

10 18 
13 206 


4 K 

7 6 

5 35 
3 
9 
11 

3 

5 89 
5 12 
9 

3 382 

8 647 


39% 

5 

9% 

_«V 

25% 
27% 
10% 
397 ■ 
16% 
4B 
2% 
2% 
20% 
3*4 
12% 
25 

tt*4 

13<« 

6% 

15% 

47 

6'k 

14 

15% 

r» 

10% 

2 

35 

8% 


3T-: 

4% 

9 

6% 

25% 

26% 

10 
3% 
15% 
47%' 

2% 

2% 

19% 

3% 

IWi 

23% 

«'A 

12% 

6% 

14T* 

47 

6 

13% 

15 

Z'A 

10% 

34 

7!« 


39>.s+ % 

41a 

9. 

6%+ % 
25% . 
26%+ % 
10%+ % 
39% 

16% +Vi 
48 + 
2%+ 
2*4+ 
2D%+ 

3% 


ItVj— 

12*4- 

6% 

IS — 
47 + 
6% 

14 + 


2% 


B%+ 


—1973- Stocks and 
High. Low. D|v in i 


V, 

9*a 

»<• 

3% 

20% 

30% 

56*4 

63 

21 

53 

12*4 

12% 

» 

V.* 

9% 

20% 

M>V 

16% 

15*4 

15-a 

12% 

8 

24 

70’, 

10% 

19% 

7% 

13*- 

25% 

44% 

127. 

38% 

5% 

5% 

»7. 

18 

9% 

7% 


13% Beta lie red 2 
17% RffVCODS .32 
6V4 Rev Cop ,25e 
47% Revlon 1JO 
2% R exham JO 
12% ReJcztrrf 1.72 
22U Run PI2.36 
49% Reylnd 2J8 
52Va Reyln pRJ5 
14% ReyitMet la 
44% Reyl» (44-50 
5% RoySec ,50a 
10% Rlcnardsn 1 
13% RIChMor 64 
10*4 RlChmnd JO 
10% RleaclT 120 

8 RfeGren JO 
714 RteGr pf.EO 
4% Rite AH .16 

11% RWIanF JO 

9 Robsliaw .70 
J3ts Robnsn 1.30 
TO'.x Robins 24a 
10*4 RochG 1JA> 
10% RochTel .76 

4*i Rockowr .44 
13% Rockwllnt 2 
46'. r RohmH 128 . 
7*a Robrind A 
11% Rolllnsln 25 
4Ta Ronsoo 28 
9% Roper 1.10 
18 RorerA 20 
27% Ra&arto .40b 
81* RoyCCol .64 
245 J HovID 221 s 
3% Rewind .451 
3% RTECp .16 
>4 Rubbrm .36 
11 Rucker JO 
5?i RussTos .76 
3% Ryder Svs 


Sis. Net 

P/E 100s. High low i_asi ch'ge 

-1975- stockeand 
High. Low Dhr In 8 

Sta. 

p/E was. High low 

Net 

Last ch'ge 

8 

2 

I7to 

17 

1TO 

16*4 

14 Sisns! Pf i 


1 

15»ft 

lS'j 

15’. 


ir 

W 

34to 

33W 

33'..’— 2 

34 to 


n 

I 2 

35to 





116 

9Vi 

Bto 

9to+ to 

6'3 

2’ft SlmPree .12 

10 

182 

6to 




to 

99 

68 (ft 

46 (ft 

6Bto+ 14» 

19'to 


9 

13 

in* 

17(ft 

1TO+ 


5 

55 

to 

TO 

3to 

i«to 

BU 'moPal 3 

» 

146 

72 




6 

75 

m* 

191* 

lpto 

I3*» 

Bto SlnaerCa A 

254 

117ft 

1TO 

] its— 






3S'ft 

36 



4 






307 

SSVa 


5544+ to 

20’ft 

ID 'n skrauCo <0 

10 

M 

20*k 

I9to 

20Mi+ 






<1 

58>h 


6 

8 

S7to 


57 






21H+ to 

llto 

p* Skll Corp 

27 

7 

®to 

9*ft 





52 

514* 

51 

93** 

Mto Skyline '34 

65 

48 r 

2Zto 

20*S 

2TO+ 

to 

la 




12to 

9to 

TVs Smith AQ aO 

80 

57 

8'-* 

B 

8 — 




104ft 


lOto 

25 

IS'* Smith im J4 

Li 

J95 

25to 

23’k 

25to+ 

to 

13 

303 

22(1 

71«ft 

22(1+ Mi 

56to 

43". Smiths line 2 

14 

W 

5TO 

52 *m 

53 




11** 

in* 

nto 

12to 

F» SmlthTr 45 

6 

3 

10to 

lOto 

10*ft — 




1TO 

13 

i 

15- ■ 



2 

15*ft 

I5*e 

75to 




107i 

10*4 

70to+ (ft 

9to 

7to SotaBas JO 

4 

19 

Bto 

Bto 

Bto— 

to 



Bto 

Bto 

Bto— \t 

2's 

1 to Sone&ia Int 

9 

B 

2to 

2»i 

2to+ 

’A 


9 

Bto 

9 + to 

10‘ft 

> SonyCp ,02h 

27 

647 

10 1 * 

9to 

10’*+ 


11 


ao'ft 

VTO 

20 - 'ft 

36 

2? to SooLta 4J0e 

6 

12 

32 

3H* 

32 + 

to 

15 

2 

mt 

1TO 

11 to— TO 

7’r 

4to 505 Con .34 

5 

IB 

7' ft 

6to 

F.i + 



7 

15V| 

154* 

15**+ to 

14to 

9*4 scar EG 1.48 

9 

142 

14' I 


141.+ 


13 


into 

lZto 

13'4+ to 

14'ft 

9Va Spjerin 1 J6 

7 

2 

l to 

13to 

I3to 





.13*4 

13*-, 

13to 


3 

19 

9*4 

9to 

9*4+ 

to 



■fPft 

10’ft 

W.ft— to 

24'. 



17 

18to 

1TO 

18to+ 




TO 

7to 

7 to- to 

14to 

>to soestBko 80 

6 

72 

llto 

11** 

7 7 *ft— 

to 


87 

191* 

19to 

19to 

B'ft 

S*» SoeatPS .64r 

4 

14 

6*4 

6'ft 

6to 



133 

Mto 

66'ft 


19to 

17 SoCalE 1J8 

4 

349 

IT’S 

Iff*. 

16-to- 

It 



8(* 



II 

8*k South Co >.40 

7 

957 

Mto 

I OU 

I0to+ 

(■ 

15 


19 


18’ a 

2Bto 

23to SeJnGE 2J» 


2 

26' i 

26 

26(ft 




Vi 



ar» 

41 SoN Re* 1.65 

8 

60 

46to 

4Sto 

45U+ 

to 


18 

11 <■» 



34 

fflto SoNETI 2J4 

9 

16 

304b 

30to 

30**- 

to 

12 

123 

23'ft 

2 to 

$3'* 

54'ft 

50’ * SuNE pf4J2 

18800 

51 

50*4 

51 — 

>4 


15 ISS 37’a 36% 
12 46 12% 15% 

3 116 35% 3U*i 


9 ^ 

6 9 

24 110 
B 294 
16 213 
884 


4 

4% 

1®% 
1 7% 
10 
5*6 


4 

4% 

IB 1 -, 

16*6 

8% 

5% 


37%+ 1% 
12%+ la 
.5% 

4 

4% 

19%+ % 
17%+ % 
9%+ 1% 
510- % 


30% 25 SabineR 26 
2% 1% Saftard Ind 

45% 34% Safowv 1-80 
77. 3 Sasa Coro 

50% . 34*6 SUneM 2.20 
12% 8% SIJoLIP 1.12 

27V 22% SILSaF 2-50 
11% 9% SIPaulS ,96a 

26 19% SIReoP 1.40 

5 3V» Sal ant j«b 

J2>, 10% SatiDGs 1 JO 
6% 2'.e Sandrs Asao 

14% 8% Sanaa mo .70 

9% 5% SJuanR JOT 

X*. 25% SFeind i.M 
8% 7% SFeind ptJO 

25 »% SanFelnt .30 

9% S% SargWel JO 
54, 3v a Saul RIEst 
8V 6% 5ayanE .Ur 
3% 1% Sav A Stop 

5 3 SavODr -15e 

7 1% SavinB Mch 

JPi 2% Saxon ind 
3% 2% SCA Svc 

5% 2% Schaefer Cp 

67% 441? ScfierpPJ JO 
TV-* 15% SchlltzBr J8 
116*e 91 Scnlumb JO 
78 69 Schlumb wi 

14*i 9 5 CM Cp JO 

r-w 4% SCOAInd JO 
15% 8?. ScotLFd M 

15% 9% SCDtfFett 1 

V2 BVa ScottFor J8 
18V 12% ScottPap .68 
- 11% 5 Scotys .10 . 

14% 8*8 ScqiwillftWB 1 

34% 25*A Scovil pfi.50 

6 4 ScudDuoVI 

8% 7b Scud pfJ2k 
17*, 101* SeaCont JO 
31% 26 SaabCL 2.20 


9 8 27>ii 
24 8 2% 
15 326 45 


32 7% 

6 276 5 % 
10 2 10*. 

5 11 26*4 

27 m. 

6 384 26% 

5 37 4% 

6 1 » 11 % 

W 5% 
6 60 13% 

5 11 7 

6 235 26% 

3 7% 

11 353 25% 
22 
67 
24 
41 
12 
20 
44 
84 
6 

37 369 61% 
14 188 23% 
29 508 115% 
IS 77% 
90 17% 
3 
10 


9% 

3% 

P« 

2% 

4V3 

5% 

% 

2% 

4% 


27% 

2% 

44% 

71b— % 
53 %+ 2 % 
10% 

26V+ V> 
11 

2*%+ % 
,%+ % 
17% 

5*i, - % 
13%+ % 
7 

26%+ b 
7*b— V» 
2i%+ 4, 
9- — *k 
3*» — % 
6*v— '« 
2%+ % 
4%+ Y> 
S' 7+ % 
3% 

2% 

4% 

61 %— % 
23b— 9k 
113% US + 4k 


271% 

2% 

44b 

6b 

50% 

10% 

26% 

10% 

25% 

4b 

11% 

5% 

15*4 

7 

26% 

7b 

23% 

9 

3*% 

6*k 

2U 

4b 

5% 

3% 

2b 

4% 

40*Jr 

23 


r.k 

14% 

55 13% 
69 11% 
01 18b 
6 llTe 
13 


54 31% 
58 5% 

32 8% 

16% 


4 

4 431 21b 
11 107 5 


76% 

12% 

7% 

14% 

13b 

lib 

18% 

10*e 

12 

30b 

5b 

8% 

16% 

25b 

ib 


77%+ b 
12%+ 
7%+ % 
14% 

13*J— b 
11b 

18b+ M 
10b 

13 + 1 
31%+ lb 
5’..-+ U 
8%+ I, 
16%+ V« 
27b+ b 
5 + V, 


to 

37 

29% Seagram JM> 

13 

W» 

30to 

29*a 

30'A+ -to 

to 

6to 


8 

3 

5 

5 

5 



.7 SealdPw .72 

7 

18 

10'i 

9to 

10*1+ to 


22*. 

73* SearieG .46 

172TW 

24*1 

21 to 

2TO+ TO 

to 

6®U 

Mte Sears lJfla 

21 

329 

A/to 

653* 

6?i.+ to 

l’» 

TO 
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48to 
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42 
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22 
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36 

36 
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31to 
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53 
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6to 

40 Sou Ry 2 12 
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Ste SOU Ry pf.50 
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23 
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19to SQuUGs 1.60 
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IR 
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75 
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14 

13) 
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4to SwstFur 20 
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4 

14 
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17 
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M 
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4 
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TO 
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7 

51 
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39to 
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39'ft 

12*h 
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5 

95 

UH4 
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6 

8 

9to 

19'ft 

14te SnuarD 1.10 

11 
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19 

13® 

37»* 

7Vto 

2TO 
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19*6 StPoor 1.99a 
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n 

54 
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KTO 

6TO 

52 to Std Brands 2 

16 
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28b 28b— % 
52b 53 
53% 53b + Ik 
5b— '■» 
26'/,+ W 


5% 

26 


2Pi 24 - '.a 


7 — 
16b 17 + 


6% 

Bb. 

10% 


49 28<A StBPalnt X 

27b 22b StdOilCal 2 
45b .36 SldOillnd 2 
63 44% StOltOh 1.36 

6b Sid Press .40 
7b St Prod Jb 
7b Slander J2 
21% 12b SianWks .96 
B'.e 6 Stanrav JO 
18', 14'A Starratt 1 
1% StaMut Inv 
9b StaMS l.lOe 
48 SfautCh I JO 
39b Stan pflJOa 
4b Sterchi A 


4% 

12 
M 

S3 
6Z« 

29i 16b SlerDniii jo 
17 8 Slentditt 12 

14% io% StevensJ JO 
22b 17. StewWa 1.92 
18% 13% StokVC 1.10 
52 33b SfaneWeb 7 

ll 8?e StoneCcn J0 
16b 9b Stop Shoo l 
17b 12% SlorerBdfl 1 
9% 6V« St rid Rita .70 

29b 19 ShlWar 1J2 
22b 16 StW pfAIJO 
2% 714 Suave Shoe 

15 lib SubnPrp .88 
8b «« SuCrest JOa 
14% 10b Sun Chm .4B 


33 74 50 

4 375 2S*k 
6 405 42% 
17 137 60 

3 21 7 

a is e 

4 7 9 

8 32 20% 
6 > 7>, 

6 1 17% 

2b 


59% 

6b 


2 48 

30 11 

8 528 61% 

S 

9 2 
16 198 21% 

9 11® 14 
4 109 13b 
16 22% 

32 17b 

33 49 

3 10% 

4 144b 

83 16% 
18 9% 

14 27*4 

3 
13 


HI 

7b 


6b 

7*4 

87b 


21% 

2b 


41 13 


24 

9 39 11 
4 296 X 


6% 


10'k— 

7»e 

Ob «•— 

38% 3*%+ 

9b 10%+ 

9% 9 '*3 — 

17% 17b— 

36*, 37b— 

76% 78%+ 

22 ®b+ 

6«b -6b+ lb 
48% JO + 1 
25 25%+ % 

41b 41b— b 
59b 60 + b 
7 

7%— b 
9 

19b 19b— lb 
714 7%— Ik 

17% 1714— <4 
2b 2'»— % 
11 11 

58V 61 'k+ lb 
5® S®%+ 1% 

6'V 6'4 

20b 21%+ % 
T3b 14 
13 13U — % 

22 22b+ V. 

17b We- % 
48% 48%+ b 
10% Hh+— % 
14b I4b+ b 
16% 16%+ % 
9% 9% 

27% 27b— V* 
21 'A 21% 

2Vj 
13 • 

A — 


Tv 


2% 

12 
6 

10b 11 + % 
29 


32'. ft Sun O pf2 25 
llto Sunbeam 1 


in 

33 to 

32*4 

33 + 


10 

51 

la's 

ISte 

IBto — 

to 

12te Sondsted .80 

7 

57 

I9to 

19 

19to+ 

Vi 

2 TO 5unds pf3.» 


2 

39 to 

39'.i 

39to+ 
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39 
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ll'ft+ 

to 
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32 
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22to 

22 (ft- 

to 
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11 

20 168 
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166 — 

1 

3 SupmkG JO 

5 

16 
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<te 

4'ft 
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47 

12 

11*8 
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2te SutrnMt ,25c 

10 

12 

b’» 

5" a 

5- ji 

(4 

4 Swank A 

5 

14 

i’ft 

5to 

5's+ 

I2'.ft Svbron .72 

10 

130 

18te 

IBto 

18to 


28 Svbrn pf2.48 

3 Systran Don 

30 

4 

2 

34to 

4*e 

34 

4te 

34 

TO 



49 

14V 


5% 

Mb 

Jb 

5b 


5*b 


24 lib TflflBnj 60 
4'i 2% Talcotl Nal 

fib 5 Talley .60 
IFe 7b Talley PlB 1 
IJ 1 * 9% TampaE .96 
34*i Ub Tend/ Corp 
6b 4 Tappan ja 
7a 4b Technlcoir 


30 23b 22b 23*i+ b 
19 3b 3% 3b 
71 7.4 6b 7»+ 


9 10% 


® 41 13b 12-b 17. 

12 249 34 32 34 + 

14 E, 5b 5*i- 

5 11 it 6 a 6% 


'.ft 

9b ID — % 
% 
*4 
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YORK. April 16.— CosA 
a primary markets as rsptt- 
JkLav tn We w York were: 


Illy end mil- 
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cere, lb 

• Sunioo. lb 

U-fJ. 

Ul 0+60 3S'A. JO. 
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Ut-U I PULI, Mb. 
’dry, Plula., top., 
up No. I bvyPitt 
»L Ifa.....^— ... 

elec,, lb — ... 
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sl u. bade. n>..« 

it., oi 

T . « 

iIODITP tbiBcea 
■ Index Ibue 100 
H. 1881) 


Wad. TmtaJO 
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*.BB • .14 
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2I3.J2 

fil-SL* 
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3.68 


■ .42 


132 JO 

no- iso 
21% 
4.34 1 
4.41* 
SH'T-ao jri-85 
4-13 4JD0 
IMJfl 


7M.3 


705J 


Wednesday's 
o Highs and Lows 
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NEW HIGH5-M1 
EnWrtch cp . NL 
Ethyl Corp . 
Falrch Cam 
FUUn Bncp 
Fteeiw E/ll 
Card Denv 
Gen Growth 
Gray Drug 
Grom Giant 
Hallibunn 

Harcaurt 
Hecks Inc 
Hewlett Pck 
Hobart Cp 
Houdaill ind 
Hughes Tool 
ing Rond 
Inland Coni 
Inland Sh 
Interco Inc 
Inter Ik . Inc 
Ini MulWd' 
Inlerpaca 
Jostens 
Joy Mlg 
Kalsr Alum 
KalsrAI 57pf 
KalsrAI 59pf 
KahrA) 66pf 
KahA 4.12pf 
Karatacatl 
KaystCen in 
KHde pfA 
Klmti Clark 
Lear Sieo pf 
LavFd cap 
Manh Ind 
Manuf Han 
MAPCO 
McGraw Ed 
Mclniyr Mn 
Meed pf A 
Mom hi Tr 
Mich Tube 
Mias River 
Melycerp pf 
Nat Iiuhjsi 
N al Ind JQpr 

NEW LOWS- 14 


w - 

Outlet Co 
pnwir z.npi 
Petrie Sir 
PW Forging 
PoHalch Cp 
Premier Ind 
Prem Ind pf 
ProcT Gamb 
PSInd 3-Mcf 
PugSd PLf 
Rcrd Tool - 
ReynoM Mlt 
Reynold Sec 
Rletwl Text 
Ruse Togs 
St Joe Mai 
stRwjls Pm 
SnntoFe Ini 
Sealed Pow 
BearbGD 
Stanoftr Cp ' 
SmlUj lnl 
Sooth Ry 
SouRy pfA 
Soerry Rod 
StBr Paint 
Steufl Cham 
Siauff lJOpf 
Sunbeam 
Telepremp • 
Texm iiut 
TexPacLd 

Tktmrf *v»r 
Trane Go 
UnRavr Ltd 
Un Camp 
US For Sec 
US -Slaal 
Utah Int 
VF Corp 
WHCO NAm 
WhtWPIt 511 
Wte EIPow 

wnhrarth • 

W Holey • 
Zenith R . 


U.S. Commodity Prices 


NEW YORK FUTURES 
AprH 14, 1975 
SUGAR No. 11 (5S ton*) 

Mav M M 26.20 25.50 25 55 

35.30 25.50. 24.60 54.60 

23 75 23 7i 23 20 23 JO 

32.80 22 JO 22.30 22 40 

20.10 23.15 19.70 19.90 

19.00 19.0) 1875 18.95 

18 JO 18 JO 18.00 18.05 

17 JO 17J0 1700 17.30 

Sales: Z*t 7, 

WOOL 

Wall f uhi res Wednesday on thfl 
York cotton exchange. No trades. 

COCOA (30/108 lbs) 

M«y 57.60 58.30 57.50 55.23 

JUT 55.25 55.60 55.01 55.40 

54.20 JL55 54.15 54.40 

53 JO 53 60 53.35 53.60 

52.70 AMS 52.70 S2.B5 

52.00 52 JS 52.00 52.15 

Salas: 748. 

COPPER (25.000 0»> 

Apr 58.50 51.50 S8J0 58.00 

May 58.40 58.70 SB.10- 58.10 

Jrn 59.50 59 JO »■» 

SW 60.70 61.00 60.30 60.30 


Jul 

Sep 

Oct 

Mar 

May 

Jut 

Sep 


SS 

Dee 

Mar 

Jui 


26.15 
25.25 
23-81 
22.9S 

20.15 
W.25 
18.30 
17.40 


New 


58.15 

55.70 

54.69 

53J0 

53.05 

5ZJ5 


58.00 

58.10 

58.60 

60.20 


European Gold Markets 

April 16, 1175 


LOUtOR 165.00 

zSrS^ JfH? 

Paris (12.5 kite! .... .166,41 
U.S. dollars par ouncau 


Close M.C. 
166.50 +2J0 
166 JO +3 00 
168.88 + 3J6 


Market Summary 

April 14, 1975 

Most Actives— New York 


seine go 
MGIC Inv 
Gan E!*c 
NL Ind 
MbmMM 
Nai Sctnicn 
TUeproma 
Texaco Inc 
Un Carbide 
Boabw 
Kmoe SS 
Xerox CP 
East Kodak 
klptahn Co 
Kaisr Alum 


Saw 
210^00 
184,500 
161.200 
1S6J09 
155.200 
153 JM 

142.700 

139.100 
132J60 

132.100 
138,600 

130.100 

126.100 
126 J00 
125.100 


| Volume (In imlltara) 

Advances 
□■dines , 

Unchanged • - 
Total Wees. 

New »75 hvha 
[flaw 1975 lows 

Mo«t Active*— -American 


Close 

NX. 

24*> 

+3-L 

13te 

+1 

48 

— te 

IS?* 

+lto 

54% 

- *8 

34to 

+ '• 

Ste 

+ to 

24*4 

+ to 

61% 

+ to 

23te 

28 

+ to 

72*i 

+!to 

US's 

+TO 

tft 

+2to 

30»» 

+2lk 

Prev. 

Today 

day 

32.97 

29 J! 

739 

829 

648 

603 

428 

415 

1815 

1847 

143 

266 

14 

11 


Ft Deerpo S 
Gaily OU pt 
Qkla-GE 
SeabClt Lbi 
SeuttiCal Ed- 


sun eu 
TahHym 
Tanac wtA 
Transco Cm 


ivate Incomes 
U.S. Increase 
Latest Month 

ASHINGTON, April IS iRetl- 
. -~Person.il inrmne rojfe $1.3 
in In March to a seosonnlly- 
istod annual rate' of ft 1-194 
on following a downward te- 
i gain of S23 billion, in 
morjr, the Commerce Depurfc- 
it reported today. . . 

-'agts and salaries In the 
■nte sector of the economy 
ted their first increase since 
October, rising $800 tulUtani 
a MjasouaUy- adj usted annual 
i of S5S63 billion. . 

owever, manufacturing paj- 
s fell for the fifth consecutive 
nth, dropping $300 million to 
soainnaUr-acijiisied rate . of 
2.4 billion. This compares with 
decline of $3£ billion in 

ir uary . 


Raker tad 
jFly Dta OU 
Synfa Oapr 
Crvtchr Ret 
Champ Ho 
Gt L Cham 
Rowan Cos 

SSSfL. 

DiamM DrI 


Approx MU Slack sa/tb 
Stock Mtes yoar ago 
Amarican 'Stgch bidwi: 
HM - - U* ': ChM 

B3TV «L40 83.11 


States 
175 JW 
1^.200 
118 JR) 
63JP9 
32.200 
32J00 
31 -400 
2? JOB 

27.000 

23.000 


Close 

r» 

W.T 

4XU 

6'k 

4 

21b 

28 

®i“a 

15*a 

23'.’ 


NX. 
+ % 
+1% 

+ «• 

+ % 

+1% 
+ % 


: +»U 
?.47a,DM 
1,921.380 

. NX, 
+0.34 


Dow Janos Averages 


30 Ind 
30 Tm 
15 Uti 
65 3* 


OPM Utah Low Ctasa Nat 
SB* JB tw.n MOJO B15J1 + 0.63 
-166J8 169JB M4J» 16L43+ 1JJ 
76.14 77.17 7SJ6 76.72 + 030 
247.99 J51.24 245J4 290J6 + 0.92 


Standard & Poor's 


500 Sloeu . . 
425 (nominate 
H Railroads 
SO UtlUtln . 


High Low Club NX 
87.10 84.93 86:60 + Jb 
.98.05- 95.58 W JO -+34 
39 3 38.28 39.17. +J4 
38.47 37 09 38-37 +.02 


WYSE index 

MW Low Ctesa.R.C 

ComposN* 
inousTrlate 


Tranaportat 
umtttes . 
Finance 


45.84 45.34 4J.B4 -J.^% 


50,96 50.31 50.96 ._ 
31.79 31.45 3T.79 +,U 
30 69 29.97 30.02 —.lb 
48.31 47 JO 48 31 +.29 


OddJLet Trading in JV.V. 

S b5w* bates *Wwn 

April » 336,612 556.106 i 

.A^h 14 313,921 539,640 3-9*4 

April V ; 526.176 412,911 ! W 

April- MJ 2S8.453 ,39041 ff»l 

Amil 9--......:.., 2J8JSS 352.739 4JU 

April 8 2004)60 337.803 5.785 

•The** totals aft McXMao, to the sates 
figure*. ' ■ 


Dec 62.50 

Jan *3J® 

M6r 64.30 
May 65.40 
Sales: 1,317. 


<2.70 

63 JO 

64 JO 

65 JO 


67.10 

62.60 

63.60 

64.70 


POTATOES (50.000 lbs) 


May 

4 61 

470 

4 SO 

NOV 

4.75 

4.74 

465 

Mar 

5.60 

5.60 

5J7 

Apr 

6.00 

6.05 

5.90 

May 

6. 85 

6J9 

6J2 

Sales 

i: Zi<4B. 




62.10- 
63 JO 
63.60 
64.70 


4.59 

4.7S 

554 

6J5 

6.88 


62.00 

62X1 

63 JO 

64 JO 


4.71 

4.76 

5.£7 

6.10 

6.92 


SILVER - (5.000 iroy ounces! 

Apr 415.00 421.10 414JQ 421.10 407 80 

Ntay 414.00 423.00 412.70 422.00 408.90 

Jun 420.00 424.90 420.00 424.90 411.80 

Jul 420.20 429.00 418.50 427.90 414.60 

SCO 425 JO 434.00 423-40 433.60 42OJ0 

pec 434.00 442.50 432JO 4J2.20 428.80 

Jan 436.30 445.00 436 -CO 444.90 431.40 

Mar 442 JO 450.60 441.30 450.60 437.00 

May -M8.no 456-30 446.00 456.30 442.60 

jul 45X00 461.90 453 00 461.90 448.10 

Sates; 9,176. 

ORANGE JUICE (15.000 lbs) 

May 47 JO M20 47 JO 48 00 B47 70 

JuT 49.X 49.95 49.30 49 J0 B49.65 

Sep 51.50 51 JO 51.15 B51.M B51J0 

Nw 53.10 £3.50 53.10 53.30 B5X10 

jm 54.75 54J5 54.35 BS4.7S 54J5 

ftter 55.85 56.40 55.85 56.20 B55.65 

Sales: 275. 

COTTON N*. I <50,000 lbs) 

May 
Jul 
Oct 
Dec 
Mar 


42.85 

4318 

42.55 

43.85 

44.18 

43.52 

41.4? 

45.75 

45.05 

46 45 

46 70 

46.00 

47.15 

47.38 

47 05 

48.70 

4L00 

43.70 


43.15 

44.15 
45.75 
46 58 


42.88 

43J7 

45.45 

46.38 


B 49.25 B 47.95 


Jul 

Sain: 1,550. 

GOLD (MV iroy ounces) 

Apr 166.20 1ML20 

May lto.00 164 JO 

JUb 166-50 167.40 

Aug UR- SO 169.40 

Oct 171 JO 171.70 

Dee 173.00 173.50 

Feb I75J0 17e.00 

Apr 177.10 178 JO 

Jun .180.60 180 JO 

Aug 182.00 182.00 

Sates.- U93- 

A— Asked. B— Bid. N-Npminal. 


165.20 16S.70S 163.69 
165 70 1 65 JDS 163.90 

166.10 166 50S 164J0 

168.40 168.60S 166.70 

170.10 170.7DS 168.80 
17X20 172. EOS 178.90 

174.40 174.905 173.10 
177 00 177.10$ 175JS 
180.00 179J0S 177 JO 
181.90 101 JOS 179.70 


CHICAGO FUTURES 

* • Prev 

Open High Low Close Cfesa 
WHEAT (5.000 0u) 

May . . 3J9 3J2 3.47 3J9 XM 

Jul X37 341'? 3.35 3.37 3^ 

Sep 3.;2% X46% 3.41 3 43 3.43% 

DK - 3.-51^3.56 3 JO 3J3 351% 

Mar 3J7 3J0V; 3J7 3J9 X58 

CORN (5JM0 bp) h 

May - 2J0Vb>3ftlH 2.76*4 2.7B»a 2J0 
Jul 279 2J2% 2.77% X79 ZM^i 

Sep 2.7DVk 7.7&J 2 J7% 249 2.70U 

Dec 2JT? 2J9 2J5 2J6% 2J6 

Mar 241% 2.64 240 U 242 241% 

May ■ 24519 248 244 245% 245 

SOYBEANS (MOO &u) 

Mav 5 83 549 5.79 5.86'a 543% 


X77 5.81% 5.70 5.77 5.71 

X75 5 JO 5.69 5.74 5J5 

5.06. 549 -‘5.57% 5.W 544 

542-. 546 5-53 5J9% 544 

5 JO 5 70 5JB% 5.64% 5.68 
5.7* 5Jt 5.6 7 5.71 5J5 

SJ7 5.77 5.72 5J4 

540 540% 5.74 5.78 

SOYBEAN OIL (40400 lbs) 

26.95 2745 26.75 27.10 ».90 

2540 2645 25 JO 25.75 25.45 

24.75 25 JO 2145 2445 24 70 

23.90 2145 29.65 24.00 g.« 

2X30 2340 2240 23.00 2340 

22.10 22 JO 2140 21.85 21.90 

2145 21.90 21,10 21,40 2140 

31 JO 2140 2045 20.95 20.90 

20.75 2DJ5 20 JO 20.50 

30 JS 30.25 20.00 20.00 

SOYBEAN MEAL, (100 ions? 

130.00 nun ra.ie iisjo 12970 

134.00 134.50 131 JO 131 40 133 JO 


Jul 

AUB 

Sep 

Nov 

Jan 

Mar 

May 

Jul 


Allay 

jul 

Aug 

Sep 

Oct 

Doc 

Jan 

Mar 

May 

Jui 


May 

Jul 

Aug 

Seo 

Oct 

Dec 

Jan 

Mar 

May 

Jul 


13740 13240 134.00 134J0 
137 JO 137.50 135 JB 135.50 137^ 
139.57 13940 137 JO 13740 TK43 

141.00 142.00 13940 139.00 Ml.M 
14440 144.00 142.00 142.00 144.00 

147.00 14740 1:540 1*5.00 146.50 

117.00 1-1840 T4740 lfl.00 

14940 150.00 149.00 149 JB 


SILVER (5400 frpy -as) 

APT 417* «S40 411* «s* *9.W 

May 414* 428* 414.00 498.00 411.00 

JS 41940 42** 415.10 4M* 413* 

Aug- - 422.00 43340 421.00 433.50 419* 

Ocx ' '433 Jl 439.00 07 M 439.00 C5* 

Dec . 05 00 446 * <32* 445* 430* 
Feb 441*. 451 * 44040 451* 437* 

Apr 441* 4S6JD 445.70 456* 443.00 

Jgn 452* 463* 652* 462 * 447* 

LIVE BEEF CATTLE 140*0 lbs) 

Apr 42.15 42* 41* 42* 42* 

Jim 4190 43* 41.40 4X90 42.40 

Aug 39.75 40* 39 JO 39,95 43* 

Oct 38 10 38.10 37.70 37.95 38J5 

Dec 38.05 38.15 37.67 38.15 a3S 32 

F«b 31.10 38.10 37* tdXQS 30* 


Sates: April 744; June 3825; Aug 1536; 
Oct 300; Dec 1*2; Feb 48. 

Open interest: April 1283; June 13615; 
Aug 8449; Oct 3043; DK 1854; Feb 647. 

LIVE NOGS (30.0* lbs) 

Apr 42.65 42.80 4235 42.65 42 99 

Jun 45* 46.10 45JS <5.75 46.3S 

Jul 46.30 46.62 46.17 46JS 46 W 

Aug 45 60 45 SS 4SA5 45.E5 44 05 

Ocf 44 JO 44.50 42* 44JS 44 M 

Dec 44.60 44* 44 20 44 J7 44* 

Feb 43.60 43.87 <3 35 a43.:0 43* 

Apr 42.15 4X15 4X10 W2.15 a42* 

sales: April 171; June 1920; July 755; 
Aug 364; Del 99; DK 224; Feb 31; April 
2. 

Open Interest: April 36S; June £101; 
July 3680; Aug 1381; Oct 7iD; Dec 2165; 
Feb 622; April 164, 

SHELL EGGS (22JW duz) 

Aor 44 00 44.95 43.90 44 95 44.25 

May 45* 4S25 44.40 44.90 45.40 

Jun 46 25 4625 45 25 45.80 A46.2S 

JUI 48 * 48 * 48* 48* JvU.Sg 

Aug 50 DO 50* 49* 49.75 50* 

Sep 54 JO 54.65 53.75 54.10 54.70 

Sales: April 5; May 115; June 68; July 
5; Aug 5; Sep 80. _. . 

open interest: April 37; May 574; June 
457; July 30; Aug <; Sep £24. 

FROZEN PORK BELLIES (36*0 lbs) 
May 69.70 70.10 69.00 69.20 70.00 

JUI 70.17 70 S3 69* 69 * 70.90 

Aua 69* 69.40 68.20 68 * 6T60 

Feb 6525 65.55 64.60 64* 6520 

Mar 6; .40 64* 63 90 a63.90 b65 10 

May 64 * 64.05 64.05 64.05 a6425 

Sates: May 3030; July 3450; Aug 488; 

Feb 368; March 2; May T ... 

open Interest: May 4028; July 5171; 

Aug 1765: Feb 15*; March 75; May 5. 
b— Bkl; a— Asked; n— Nominal. 

GOLD (100 iroy ounces) 

Jun 166* 167 JO 166* 167.M lt5* 

170* 17-3 JO 169.20 170.20 168.50 

17X80 173.63 172 50 173.10 1 71.00 

174 JD 176* 174* 176.40 173* 

18050 180.50 179 JO 17V* 177* 

- — 183.30 183-33 

Sales: June 1.085; Sep 235; Dec 84; 
March 16; June 10; Sep 0. 


Sep 

Doc 

Alar 

Jun 

Scp 


London Commodities 


High Low 
SUGAR 

May 261 253 

Aug 250 
Oct 231 
DK 219 
Mar 210 
May 202 
AUQ 196 


240 
224 
211 % 
202 
196 
191 


Ctasa Previns 

I bid-ask wl) Ctasa 

255 -257 a* %-261 

241 .05241 % 245 Vi-746 
22425-224* 227 -228 

211 -211 % 214 -215 

2S3 -2W 206 -307 

195 -197 1MJ5-199 

190 -192 193 -1« 


Lots: X301. 
COCOA 
May 586% 573 
Jul 575 568 

Sep 550 545 

DK ' 561 557 

Mar S59 '4 554% 
May 555 

JUI £51 SS0% 
Lots: X670. 

COFFEE 
May 425 417 

JDI 614% 405 
Sap 410 401 

Nov 410 402% 

Jan 40T % 406 
Mar No trade 
May 413 Is 

Late: 823. 


576 ’;-577 
571 %-572 
548 -S48'* 

558 -!£9 
556 ’s-557 
554 13-555 

552 -553 


417 -418 

407 -*CS 
604 lb-405 
JSS -437 
4M -410 
4CG Vf*12 
410 -413 


=54 -586 

574 JO-575 
548 -549 

588.28-561 
558 -559 
556 -557 

554 -as 


420 JO-421 
411 -411* 

436*607 
657 60S -SB 

410JO-411JO 

411 612* 

412 614 


London Metal Markets 


Taday 

Bid-asked 


Previous 

Bid-asked 


^^..^W-iSJO 586 - 557 

Srwanhs -- saz - 582* s* -os 
Cathodes: spot.. 52J0- 516* StS - 547 
3 months Sn -SnJD 563 -S65 
Tin: spot ...... 2995 -2998 29TO -aSra 

3 ninths - 3016 -3011 -3012 -3015 

bNdf awl .... 19* -T98* 197JO.197.7S 

a nSrtllS - 794 - >94-25 J9X23- J92J0 

zinc: spot .... 329*- 339* 32E25- 391* 

3' m o n th s •• 326 JP- 327* 326 - 326.75 
aiw: spot ... 176.*- 176 A0 17X30- 173* 
limanttB .. 180-20- 180.30 177 - 177 30 


Paris Commodities 


High 


SUGAR 
Aug ' 

Oct 

Dee 

Mpr 
May 
AP0 
COCOA 
May *33 
Jul 

dk sw 
M ar 

“tth; mT 


f-lM 

(bk+atenuD 


2-650 

5420 

2Z» 

2.:» 


s» 


644 


JOT 

573 


2.020 


645446 
629^3 7 
5®!-!®3 
574-J75 
56^571 
550-561 


— . S': 

— T» 
-• 3 

— S 

— 4 

— 4 


—1975— SI OCXs and 
High low. Div .n s 


Sis. Net 

P/E ioos. High low last urge 


5 Teehnleon 
18% Tekirom * 
3*» Tettxxtr 3i 
10 Tetedyn *1 
4816 Tetedyn nl & 
IV> Teleprmtrt 
% Telex Cp. 
21% T Bunco I.M 
1% Tonnes wt A 
81 Tannc pt£* 
13% TmoroP A 
27 31% Texaco 3a 
38% 28U Tex Com .90 
32% Z4*» TexETr 170 
304a 23% TexGsT Oft 
33 J J 23% Texsglf 1* 
846 Texeslnd lb 
61 Tcxlnst 1 
6U Texas Inll 
15% TexOGs ,01b 
20-6 ToxPLd -78e 
78 TexUI 124 
2M Text! Ind 
12% Textron l.lo 
20% Texir pf2* 

15 Texir pfl.40 
9% Thiokol .70 

25U Thom Bet .72 

5 Thom In 40b 

4% ThomJW * 
4'i Thrill Do .40 
1B*i Tl Com 1 
30' < TldwalM .60 
7% Ttaerln -Tte 
24Sa Time Inc 2 
1Q<4 TlmeMIr .50 
32"i 24^4 T-mkn l.fDa 
13% 9% Tlsh Rity 

S' a TobinP .I5e 
5*k Todd Shipvd 
1 64a ToladnEd 2 

6% TqrfceCp 60 
4 Sfe TootRol AOb 
_. . 13% TroneCo .96 
39% 27>a TranUn l 56 
12% 5V. Trans W Air 

TWA nf 2 
7ta TranWF .16 

6 Transam J9 
irs Trains I Ate 

r,i Transco * 

6 Trans cn .45 
4% Tran Oh -28r 
121a Tranwy I.M 
19»x Travlrs 1.0 b 
28 Travelr of 2 
416 TRE Corp 

16 TriCro U5e 
28% TrlCn P12* 

2% TrISou Mtge 
11% Trialnd 90a 
5% TrlanPfc .40 
9% Trinity * 

13 Vi Tropica .70* 
14% TRW In 1* 
40% TRW pf4.50 
41% TRW pt4* 
7% TueaonG .96 
5ik TwenCen -48 
8% TycoLb -10e 
13% TVterCp A0 


14U 

34% 

6 

IS 

57'6 

5 

3% 

24% 

2% 

91% 

TFSS 


14 

105% 

r» 

21% 

26'2 

23% 

6 

2ff>6 

27% 

2ff»i 

13% 

38V. 

9% 

6-0 

6% 

19% 

34% 

J2% 

45t. 

1BV4 


8 

7’A 

20 

»ft 

B% 

20% 


lfi>6 

11% 

9 

21% 

9 

746 

7% 

174ft 

25% 

35 
TO 
10% 
34'A 
4% 
16 ' 
101i 
17Va 
21% 
20% 
55 
57% 
10% 
11% 
16% 
20% 


16 8 
V2 94 
5 96 

7 238 
2 

1427 

97 

5 298 
159 

2 

3 260 

4 1391 

13 7 

a 95 

6 S 

7 216 

13 24 
27 819 

5 139 
10 330 

14 33 
9 955 

37 
7 7® 

0 
2 

4 120 


13 ■ 
34% 
4% 

& 

i* 

22Aft 

1% 

83 

ISM 


1210 
3316 
4% 

9% 
50 
41ft 
TO 
22 
TO 
83 
15% 
34% 24% 
34% 34% 
2816 20% 
27% 27% 
3TO 31% 
13 1216 

109 1G3 

6% 6% 
18 171ft 

26V, 25V 
1916 15% 


6 

» 

26% 

20 

13% 


5% 

1944 

2416 

9914 

121 * 


1216— % 
34'n — Vt 
4S*+ % 

9Vs — % 
5016—. <v 
5Ws+ It 
1% 

22%- % 
lift— % 
83 — 2 <m 
I5%— % 
2416+ % 
34%+ % 

23 Vi — % 
27%+ >4 
32 - 1 
13 

10714+ 3% 
6H+ % 

18 + *s 
2616+ 

19 - % 

5%- % 
19%— % 

261ft— % 

20 

12%- 


23 13% 

.2114' 131* 
201k 17 
14% 10% 


Ills 

3 

10% 

33 


8% 

1% 

9% 

17% 


47% 32% 
9'h 6M 
611ft 3716 


UAL In 60a 
UAL Pf* 
Uarco l*a 
UGICp U2 
UMCInd 1 
UMET Tr 
U narco * 
UnltLld Jle 
UntNV 2.®5e 
UnBanc A4b 
UnCamp 2 


18 

49 

35 

34te 

35 + 

1 

f 

9 

B *4 

Bte 

Bte 


23 

16 

57* 

5*4 

5*4- 

>4 

11 

44 

6 

5»i 

Sto- 

V* 

11 

126 

15to 

14*ft 

75%- 

% 

8 

39 

35 Vft 

3TO 

35%+ 

*» 

TO 

145 

12 . 

llte 

12 


8 

*6 

427 a 

41 

42 <4— 

li 

10 

255 

17**1 

17'- 

171ft 

6 

42 

Site 

31te 

31% 



13 

12 

12 

12 _ 

% 


2 

6'i 

6'6 

6'*— 

V. 


a 

r. 

5*6 

TO+ 

(6 

6 

135 

IBto 

18'ft 

18'ft+ 

to 

4 

26 

6*6 

TO 

6te + 

16 

8 

3 

8 

8 

8 + 

to 

12 

128 

Jlto 

20 

21% + 


9 

9 

30te 

38'ft 

30*6 



338 

t 

to 

13*6 

9te 

13*4 

9\ft— 

13te 

te 

7 

50 

11 

10ft* 

Mto— 

to 

IS 

608 

Bto 

Bto 

8to+ 

% 


37 

I9te 

lSte 

19%+ 

% 

15 

71 

Ste 

Bto 

B’4— 

te 

5 

22 

6te 

TO 

Ito 

te 

4 

6 

6'.ft 

TO 

6% 


6 

62 

IPft 

15to 

15%+ 

% 

6 

311 

21 ’ft 

2«te 

21%+ 

te 


X 

3?te 

37% 

31 '.2+ 

iv 


29 

6te 

6te 

6’^— 

to 


73 

19 

18?ft 

IS?*— 

to 


1 

32 

32 

32 — 

to 


38 

TO 

2*6 

2to+ 

to 

4 

21 

14'ft 

14'ft 

14* *- 

% 

9 

26 


914 

9%+ 

to 

4 

20 

17 

14'ft 

17 + 

to 

18 

368 

21*k 

21 

21%+ 

to 

6 

221 

1 

18*4 

SI 

I7to 

51 

lftto+ 

51 

te 


6 

53(3 

52 ’ft 

52' ft— 

lift 

7 

244 

10 

9te 

9%+ 

to 

11 

249 

)0fta 

10% 

10%+ 

te 

9 

93 

14’ft 

74 

14Ua — 

1 1 

4 

7 

I9te 

19 

I9%+ 

(5 

u 

5 

360 

2016 

1®te 

20(6+ 

% 


13 

» 

19% 

20 + 

to 

3 

15 

18*6 

18% 

16%+ 

to 

6 

21 

I2te 

12% 

12'ft- 

to 

6 

15 

10'<4 

10 

10to+ 

to 


7 

2'. ft 

2% 

2’ft— 

to 

3 

14 

18 

9% 

10 


9 

2 

34'ft 

34% 

34%+ 

4 

7 

200 

44to 

44% 

44%+ 

to 

6 

144 

Bte 

8 

8%+ 

to 

10 

89 

61% 

60% 

61 — 

to 


—T9 75— Blocks and 
High. Low. DlvinS 


Sis. Net 

P/E teas High Low Last eh'ge 


62 

12% 

6<4 

11% 

80 

47 

37 

2614 

4'b 

39% 

a 

74% 

»l 

9 

81% 

45% 

110 'A 

8% 

TO 

III 

10 

32% 

9% 

6% 

4% 

12'- 

15% 

13V. 


40% UnCarb 2.40 
8 UnCom 1* 
2’.j Unton Corp 
9% Un Elec 1* 
sn-a UnEl 71 Pt 8 
30 UnEl pt4 SO 
3»te UnEl Ptf* 
24 UnEl oft 72 
2% Un Fidelity 
3«% Unocal l.®8 
449ft LfOCa ptZJS 
63 UPacCp 2-80 
1H Unions Inc 
6% Unlroyal .70 
66% Unlrval pt B 
31% UnkAIrdt 2 
86W Unit Air pt 8 
3% Unit Brands 
TO UnBmd pfA 
6 UnhCp .roe 
4% UFinCaf JO 
6% UnGasP AO 
17% U Ilium 2 J2 
6% Unltlnd J6b 
4% Unllln PT4.2 
1% Unit Inn .79 
9’> UJerBk 1.04 
12% UnMM I.M 
'Un Nuclr 


1 1327 11% 

7 14 10% 

16 55 54* 

8 103- 10% 

1 73% 

z50 42% 
Z2B0 32 

16 24% 

10 35 

4 222 


3% 

36 


24 47 


72 

2% 

SVb 


13 442 
6 

5 111 
zl60 01 
7 416 45 
87 110% 
329 4% 

21 
181 
S 66 
7 258 


60% 

10% 

5% 

104> 

73% 

42% 

30% 

24 

3?* 
46% 
71V, 
2 VS 

a I* 

79 Va 


5*« 
TO 
7 

8% 
40 21% 
6 8% 


TO 

3% 

10% 


48 13% 
103 10% 


61 %+ % 
10%— % 
Mit 4i 
10ft* 

73'h+ Vi 
42% 

32 + Hi 
24%+ % 

34*— It 
351b— % 

47 -i 
72 -I 
2 V. 

8(* 

79%+ U 
45 — Vj 
10816 110 + V, 
4 4'i— % 

S'/a 5 *■+ % 
7%— Ve 
V, 

8' 3+ (ft 
21 + % 
8 - 
S‘«+ 1* 
3% 

101 * 

13%— \a 
WM»— % 


7% 

6% 

B'ft 

20% 

8 

5% 

31* 

10% 

13% 

10% 


1b 


2% 

1% UnltPk Min 


5 

2to 

2 

2 — 


6 UnttRefg .40 

3 

25 

Bto 

Hto 


32*a 

25% USFldC 2-48 

14 

157 

31 

30% 

31 + 

15% 

Mto USFo5 1J0e 


24 

ISto 

15% 

15*4 + 

21 to 

14% USGy pc 1.60 

11 

12/ 

lBte 

17*4 

18to+ 

2Sto 

20 USGy pD JO 


1 

23% 

23% 

23 te— 

7% 

2% US Home 

23 

56 

6te 

6to 

6to— 

3 

2% US Ind Mr 

9 

306 

4to 

4 


14 

9<6 USLeasg .24 

9 

80 

llto 

10% 

11 + 

4te 

2% US Rltylnv 

as 

M 

3to 

3 

3 — 

IQ 7 * 

7% US Shoe JS 

6 

60 

10(2 

10U 

10 (ft 

62% 

38to USStl 2M 

i 

997 

62U 

6l(« 

47te+ 

IBto 

13te USTobac 99 

11 

63 

lBte 

IBto 

TB*» 

15*6 

12% UniTel 1J* 

8 

306 

13% 

13 to 

13% — 


1% 

211 % 

23% 

7% 

23V. 

36% 

15 

53 

16% 

10% 

10% 

24% 

67% 

28% 

23% 

27 


104ft 

27% 

4% 

4% 

14% 

37% 

25*6 

6% 

6'e 

12% 

47% 

7*« 

12% 

30% 


19** 

4% 

12% 

44 

25% 

9 


7-16 UnlTel wt 
16V« UnTl 2pn* 
19% UnTel oflJO 
3% Unit rode Cp 
16% UnlvarCp J 
25% UnivLMt 2 
11% UQP .90 
30- Upjohn .96 
10 USLIFE J® 
8% UsIHeF .96a 
12 USM stpl.20 
19% USM plO.10 
39% Utahlnll 1 
23% UtahPL 236 
17 UV ind lb 
20% UV In ptl J6 


6% Varlan .2ft 
24 Veeder 1.72 
3 Vend® Co 
2 Venice JO 
11 VesISec 1.25 
21% Veico Otfsh 
13% VF Corp 1 
2% Viacom lot 
4% VicfCmp JO 
8'i VaEPw 1.18 
40 VaEP pf4 B0 
TO Vomado Inc 
B’i VSI Corp .60 
23% VulMat 1.80 


12 % 
22 ir* 


211 * 

6% 


7 
3 
7 

5 196 13 
19 1260 44% 


% 

171ft 

2M« 


% 

1 7%+ % 
21 Si- 


20 22% 
17 34% 


241 

28 


12% 
9% 
15 16% 
2 221ft 
21 224 68% 
8 72 25% 

3 426 23% 
7 2 We 


8 ¥> 

6 7 
13 

7 11 

6 

14 264 
10 603 
116 


11 


9V« 

25% 

4 

3% 
124i 
if 
26 
6% 
5% 
11 U 
44% 
61* 
13 
30 


3% 

3% 


4 

3%+ 'ft 
12% 13' e- % 
38% 281* — % 
25% 25' ft— % 
6%+ % 
TO- U 
10% 11%+ 1ft 
44% 44% 

6% 


5% 

P* 


6% 

lift! IIS*— 


30 


30 — 


W 


12% Wachovs .76 
2% Wachovl Rlt 
10 Watgreen 1 
32% WDcrA 1.40a 
14% WailBus J5 
6 waiiMur .60 


10 Wa 
15 3% 
20 12% 
5 33% 
24 25% 
33 0 


16% 16' i— % 

r* 3% 

12% 12% 

33% 33%— Ik 
25 251*+ U. 

71k 8 - Is 


-ms- stocks and 
High Lew. DlvinS 


Sis. Nat 

P7E 100s. High low Last ch'gt 


20% 

UH 

?V* 

9% 

15% 

31 

36% 

19% 

18 

13% 
29 V. 
161b 
191b 
Pi 
23(1 
4% 
15% 
5% 
14% 
6% 
41ft 
9% 
20 
!'■* 
IB 
7 
12 

23 

32'.* 

9% 

24 
11% 
IV 

14% 

l4>1 

42 V* 
15% 

43 

27% 
36% 
74% 
381ft 
50 V, 
25% 
15% 
34% 


9% WalMart .13 
61ft WanflL .08* 
41* Ward Foods 
7 1 * Wamaco * 

8 Vi wracem .40 

17 wrnC ptl .25 
25 WamL 44 
131ft Warn 5 l JO 
12 WashG5 148 
®% Wash Nat JB 
23% WmN ptZ* 
12% WashSIl la 
16% WooWat 1 J2 
4 waste Mont 
1TO WaiknJ JOa 
3 wayGcs * 
10% WayG ptl 60 
3% wean Unii 
IIP* Wean p«.63k 
4% Weal hr d .40 
2% Webb Del E 
6(* wellMcL £0 
IS WelsMkt * 
% Welbilt Carp 
12% WellFgo .96 
3% WellFM .70a 
Bta WescoF * 
181a WsIcITr 1.80 
lii» WslPTPop 2 
S'ft'WnAlrL ,40a 
16% WnBnc 1.40 
7% WnCo NAm 
6 Wn Pac ind 
8>* WnPublh 40 
9(a WUnlon l.*0 
30 WnUn M4.60 
9V. WestnEI .97 
39 Wsl E p 13.60 
1®'-* WslwCP '.A0 
771ft Weyerlw 40 
10% WhsIFry .41 
IB WhdP l .05c 
41 WhelPM pi 5 
15% Whlrlnol JO 
8% WhllCon 30 


21 12 
12 122 
49 430 
6 36 

6 356 
2 

17 482 

8 45 

6 22 
4 3 

3 

3 4 

9 20 
9 571 

13 BT 


WU 

14% 

8% 

8% 

15% 

2® 

345ft 

IMh 

17 

1TO 

27 

14% 

18% 


19% 

13% 

8 

8 

144s 
29 
34 'ft 

no 

16% 

1TO 

3TO 

141* 

W 


1974+ 

14\b+ 

B<« + 
8% 
MVa+ 
a® - 

34'b- 

1M.— 

17 

m*+ 

»7 + 
|4fft+ 
18% + 


16 


6 

I 

13 

1 

47 

106 

21 

® 

12 

266 


129 
124 
77 
14 350 

5 M 

6 26 
54 106 

5 

41 683 
2* 
5 179 
17 863 
9 Ml 
2 164 
i:a 
36 107 
5 347 
S 


8% 

S 

B’e+ 

21 

20*5 

31 

3te 

3 'a 

3% 

14 

14 

14 

s% 

5 

9 

14% 

14% 

14% 

6% 

5% 

6%+ 

3>a 

3% 

3* 2 — - 

8% 

Bto 

Bte— 

Mto 

Mto 

W!*— 

lte 

1% 

lto + 

!7te 

17% 

17%— 

Pi 

5% 

5te+ 

llto 

Hto 

llto- 

2116 

21 to 

31 to- 

32% 

31’* 

32 - 

B 

7ft* 

7*4 

23 

22*. 

33 

12 

11 

12 + 

7% 

7*1 

7%+ 

14% 

13’* 

14*e + 

13*a 

13ft* 

13’;— 

39% 

38% 

38'*- 

14*4 

14' r 

14>f- 

42 

42 

47 + 

27>6 

26’ 4 

36to- 

36% 

a sto 

3*%+ 

14' i 

Mte 

LH* 

SB"* 

27% 

28’.+ 

47% 

47 

47 

25 

24% 

25 

TSte 

15' . 

151:+ 

33 

33 

33 - 


u 


6 

6'*— W 

lOte 

r* WhitftM AOe 

3 

87 

0 

Rto 

ate- 


32 

22te 

TO 

lte Whittaker 

8 

90 

3% 

I‘» 

3 - 


34% 

3*te— (ft 

13<6 

TO WWresCrp 1 

7 

167 

11% 

10'fl 

ii'*+ 

to 

12% 

12 to 

4 

Ste WlebdtSt JB 

9 

6 

3% 

3*1i 

Va 


40% 

44%+ TO 

36 

25^k Wilms Co 60 

9 

056 

35 to 

35% 

35>« + 

to 

17% 

12te— to 

51 (ft 

29*6 WllmsCo wt 


189 

51 to 

49% 

58!«+ 

l* 

9'k 

9\ i+ to 

39 

2 77* WInnD/ 1J2 

13 

133 

37*4 

37 

37%+ 


16** 

I6to 

6% 

3to Winnebago 


16S 

p4 

5% 

Wo- 


23 

23te+ *» 

2TO 

23% WlseEl 1.B4 

'0 

IK 

JSto 

2«to 

25 + 

to 

64> 

68%+ 3 

15 

ir* WiscPS 1 32 

a 

21 

14 

73'n 

74 


24% 

7S%+ 1 

27lft 

17' * Wltcn 1.20 

6 

VI? 

26’t 

25’* 

26 - 

*6 

2? 

2«a+ 7% 

2’. 

lte WolvrW ,B5e 

/ 

IS 

2*4 

J 4 * 

2*4 


US’. 

26*ft+ I'.* 

10*4 

16*4 

'.Sto 

29 

6>b Wometco .56 

7 WoodsCp .43 
9>B Wolwih l.co 

21 Wolw pl7.ro 

7 

7 

7 

64 

17 

671 

10*4 

13* d 
15-ii 
?7to 

ID' 4 
13 

15to 

2V* 

10% 
13to 
15"* + 
37% 

te 

8*4 

0 

6> 

7-b World Air,-/ 

3 

86 

5% 

5** 

SI— 


25' 4 

25'.*— % 

60' 4 

4lte Wrtaly J.JDa 

13 

26 

61 to 

60 

60% + 

•> 


5% 

4 


35 i Wurllizer 
1% Wyly Corp 


81 '« 50% XerorCp I 
12% 7% Xtra 2.671 


UP* 4% Yates Ind 
13 9% Y nfl 5 Dr JOa 


15*i 9** ZatoCorp .76 

13 9 ZalepfA JO 

28% 23% Zapala .60 
53 4B*i Zapata pi 2 

6 2** Zayre Corp 

28% ID ZcnlihRad 1 
9% 4% Zurn Ind J8 


17 1301 
4 15 


4% 

3% 


4% 

3% 


4%- 

3%— 


70 731*+ 1% 

10% 101* + w 


5 46 9% W. 91i— tt 


6 

14 

13 


12 . 

z 

7 

73 

3 

15*4 

12% 

15% 

13% 

151* 

13'.;— 

4 

20 

1 

36to 

S3 

2Ste 

53 

26 - 
53 + 

30 

57 

4% 

4 

4to + 

33 

380 

20% 

Wi 

2Sti+ 

9 

72 

8(4 

8 

8 - 


High 

5400 Abby Glen 320 
22354 Apilibl 8 10 

600 Addends 5 13% 
1054 Acres Ltd S 8 
725 Agriico E 5 TO 
150 Agra Ind S TO 
4736 Alta Gas A S 12% 
2050 Algo cent s 13% 
700 Alliance B 485 
60DAIm)nex S TO 

W Argus C pr S 15 
7500 At CD A S 18 
2950 BP Can 8 1TO 
1900 Banister C 8 TO 
9743 Bank N S 8 44% 
2000 Baton B S TO 
6580 Bell canad 8 «>» 
875 Beth Cop A S 10% 
4400 Block Bros 315 

2100 Bov is Cor 118 

900 Bra lor Res 140 

13565 Brameda 90 

4000 Brenda M 435 

600 BC Fores I 5 1TO 
8830 BC Phone S 11 
1 050 Bnjnswk 415 

709 Budd Auto 8 6 
250 Burns Fds S 11 
2740 Cad Frvw 8 13% 
1885 Cal Pow 8 24% 
9tOOCamflO 8 13 

3220 Campau A 3 63% 
75 C Pakrs C S IB 
200 Can Perm S irj 
806 C Tuno 315 

2500 C Cabiesy 8 13% 
IWO Cdn Cel * TO 
IKC5 C Imp Bank s 25V. 
16461 C Ind Gas 8 6% 
030 Cdn Tira A S 45iA 
500 C UilHes S 9% 
lOOCanbra 315 

TOOCandel Oil S TO 

230 Cassia r 390 

450 Celanese *m 

12550 Ch teflon D 5 Sift 

1000 Coch Will 115 

37090 C Holiday I 310 
534» Con Bldg 299 

3IE C Rambler 17? 

WD25 Con Distrb 5 

1625 Cons Gas J ?4% 
1600 Contrast 335 

900 Craiomt 425 

1560 Crush InH t fH 
3375 Denison 8 44% 
7D50 Dicknsn % a'-j 

7100 DOfasCO 5 25% 

1305 DOtn Stern S l^ft 
200 Du Ponl 8 22 
4050 Dyiex L A I 711 
4911 East Mai 380 

3275 Electro A 4 0 

e00 Emeo S 6% 

7809 Fatam C 8 6% 
3975 Falcon S 34 

205 Froncana S 10% 
25 Fraser A 8 20 
16900 Gnt Masct 75 

7600 Gibraltar 5 5U 
I? Goodyear $ 12 
1500 Granduc 729 

*10 Gt oil Sds S 7% 
4553 GL Paper 5 1®% 
14$ Jt w Lite 5 63 


13)6 

5% 

TO 

12 

1TO 

465 

5% 

15 

17% 

11% 

TO 

44 

7% 

46% 


Lew Last Ch'ge 
10 315 +15 

9% 9%+ Vi 

13% 

8 + % 
TO+ «.» 
TO 
12% 

13*%-% 
485 +U 
J% 

15 

18 + % 
1146— % 
54ft- Vs 
444*+ % 
7%+ % 
46*4— (ft 
104, 104ft- Vft 
305 305 -10 

115 111 + 6 

136 136 +1 

80 83 -7 

425 435 +10 
15% 15*1+ V, 
1TO 11 + % 
400 410 -5 
Pu STft— V, 
10% 104,+ % 
13'/*- % 
24%+ % 
1«+ % 
6 — % 

Be.. 

310 -5 
13%+ % 
5(2+ % 
21 
6% 

44'. a— 44 
9Vj+ V* 
315 

8%+ % 
390 -5 
635 — 5 


13% 

24'i 

12% 

5% 

18 

17% 

310 

13% 

5% 

2TO 

6% 

44% 

9% 

315 

TO 

390 

42S 


74ft B%+ ' j 
115 115 + 1 

295 300 
275 293 +14 

172 172 - 3 

475 480 -28 
1496 1441 — % 
375 335 +10 

420 425 +5 

TO TO— Vs 
44 44' 1+ % 

2% TO+ 4ft 
25% 25% 

17% 17% 

27% 22 +46 
7% 7%— «4 
370 375 +10 

415 415 -10 

6% 6%+ % 
64k— Vk 
35(9- % 
10%+ % 
20 

68 + 1 
5 — to 
12 

126 + 1 
7 - 4ft 
19%+ 1 
62% 


TO 

35% 

10% 

20 

67 

5 

12 

176 

7 

18*4 

62% 


Toronto Stocks 


965 Guar Trst 
2500 Hambro C 
1325 Hawker s 
1S00 Houston O 
Woo? h Bay Co 
32* Huron Eri 
4040 IAC 
500 Inland Gas 
850 lnl Mogul 
4500 intpr Pipe 
420 Inv Grp A 
£®6 Janncck 
17282 Kaiser Re 
4500 Kaps Tran 
100 Kelsey 
107*3 Kerr A 
2370 Koffler 
2055 Labaft A 
TOO Lab Min 
4300 LOnI Cem 
500 LL Lac 


Closing Prices April 1$, 19 75 
High Low Last Ch'ge 
$ 6 Vft 6 6Vft+ % 

200 200 200 


H 


. ... - 5 

S TO TO TO 

135 133 133 —2 

S 17% 17% 171-4+ to 
8 23% 23% 23 (ft— 4s 
S 10"i hPu 19*4— Vft 

S iv. I BU 

260 255- 260 +4 

S 13% 13% 131ft 
S 7Vs 7% 7%+ % 

S 4Vii 6% 6Vi+ % 

S 9*4 9% 9%- to 

255 259 250 

8 B>4 8'4 BU— to 

8 13U 13 13to+ to 

370 355 365 + 5 


S 174» 17 
1 26 25 
350 345 
161 160 


174i+ 4ft 
26 
345 
150 


Montreal Stocks 


1283 Algoma 
100 Asbestos 
3093 Bank Mont 
2400 Basic Res 
700 Bernard 
275 Con Bath 
930 Dem Bridoe 
2400 Fuel Co! 

7C0 Gaz Metro 
1385 Imasco 
100 Ivaco 
EM Mo Is on A 
870 Power Cp 
147? Price Cp 
5925 Royal Bank 
100 Roy Trust A 
3330 Steinberg A 
300 Zellers 


8 29W 28% 2914+1 

S 15% 15% 1S%— % 

S 144* 14% 14% 

450 453 450 
290 290 290 
8 24'A 24 24ta+ *4 

5 24 m 

160 160 


6% 

30 

13 

IB 

9% 

14% 

324* 

2ZW 

20 

TO 


6% 

30 

13 

18 

9% 

)4% 

32% 

22*5 

19% 

TO 


24 +1 
160 -3 
6% 

S + " 

V" 

1TO+ % 
32%+ L, 
32*.- % 
20 + % 
TO— % 


Total sales 664.280 shares. 


Tokyo Exchange 


April U, 1975 
Pri« 


A*ahl Glass 
Canon 

Dal Nip. Print. 
Full Bank 
Fuji Photo 
Hitachi 
Honda Motor 
C. Itoh 
Japan Air L. 
Kansal El. P. 
Kao Soap 
Kirin Brewery 
Komatsu 
Kubota 

Matsu E. Ind. 


Yon 

251 

207 

453 

357 

347 

164 

UNO 

442 

1.640 

710 

350 

3C4 

318 

319 
527 


Price 
Yen 

Matsu E. Wks. 518 
Mllsubl Hvy. Ind. 137 
Mitsubl Corp. 

Mitsui Co. 

Mltsufcoshl 
Nippon Elec. 

Sharp 
ShiseidD 
Sony Corp. 

Sumitomo Bk. 

Taisho Ma-lne 
Takeda Chem. 

Tallin 

Tofclo Marine 
Toray 

Toyota Me lor 


439 

445 

462 

183 

233 

1.100 

2.870 

383 

306 

243 

160 

531 

152 

585 


Selected Over-the-counter Stocks 


NEW YORK (API 
— The follow ins itat 
« a ^ elected 
Nat tonal Securities 
Dealers Assn., ever 
the counter Bank. 
Insurance & Indus- 
trial stocks. 

dm Ask 

Bank and Trust 

Barfcam J®** *o% 
1st Bk Sv 3TO 37% 


IsiEms S 
lit Wn F 
HarM NC' 
Midi Bks 
Shaw Bos 
UVa Bks 
VaN Bnk 


’2to 13 
1% Z*ft 
16 .6% 
12** 23V, 
32 ZTl 
14% *5 
16 17 


lituiranea 

FidUn Lf *0*3 21% 


industrials 


AFA PrS 
AID Inc 
AVM Cp 
A cushnl 
Addisn W 
Acte Ros 
Albarts 
Alien Inc 
Alhm Bac 
A El Lab 
Am Exp 
Am Fml 
Am Fom 
Am Greet 
Am Telow 
Am Weld 
Amtr ■ Dv 
Anadite 
Anlwcts B 
Ard May 
ArkWIG 
Arrow H 
Arvtoa 
AsCC Bat 
AttCtas Lf 

Baird At 
BaR Pure 
Bang Hv 
Bfcam Rlt 
Bassett F 
Bayb Mk 
Beeline F 
Betz Lab 
Bibb Cc 
Bird 5on 
Birlchr 
Bide Hills 
Bsnza Int 
Boo: AH 
Braden 
Brinks 
Brka Sea 
Brwing 
Budrb M 
Buckeye 
Burn Sim 

canvsv 
Comal Ch 
Conrad H 
Can Swst 
Capta Aw 
Cap Tee 
Core Cp 
C enVT PS 
Chm Lea 
Cheso Ut 


0- TJ n& 
2to 3 to 
2to 3% 

10 11% 
TO 9 
lift 1% 
3 3% 

7% TO 
5 TO 
1% U* 
i7t* 371. 
12% 12% 

3 3% 
9*» IDftft 
94. '.Bto 
8 TO 
’% Hi 
TO TO 

37% 28 
IT* 2'ft 
1 5% K 
17% IBto 
7li 7% 
12% 13% 
13 1TO 

2*4 3% 
TO 6V. 

ii m» 

Vk TO 
15>i *6 
o% TO 
4T« TO 
38to 39% 

1- » TO 
33*a 3TO 

Hi 2% 
27V* 28to 

2 2to 
Pi 4'.* 
Fi 8 

:i% 12 

13 

Ji* TO 
4** TO 
tfft 6% 

4 4% 

4S% 26% 
1% 2 
1 U| 
4** 5to 

*'» I': 

3 TO 
lto 3 

10 10 % 
8 9 

8% 9% 


Closing Prices April 16, 1975 


Chi Brklg 
ChrisSe 
Circle F 
CltznUt A 
CitznUt B 
ClOW Cp 
Colu Vent 
Com CIr 
Coml 5h 
Comw Pa 
Con Pap 
Craw Co 
Cross Co 
Cutlr Fed 

Danly M 
Data Dan 
Data Hnd 
Dorr Inc 
Decor In 
DeKlb As 
Delhi Oil 
DeLinc C 
Dei IntBr 
Dewey El 
Diam Cry 
Olxn Cnj 
Docutel 
Dollar G 
Dorch G 
Dow Jone 
Doyle DS 
DunkJn D 
Duriron 

Eberln In 
Eton Lab 
EIPk El 
Elba Syst 
Elder Be 
Elec Nucl 
Elec Mod 
Energy C 
Entwistl 
Equty Oil 
Erie Tec 
Ethan Ai 
Fab Tek 
Flnsrtit 
Fst Bosl 
Plduw 
Fla WatU 
Forest o 
Frmtali 
Fotomat 
Frkln Cp 
F rnkln El 
Fmd Ice 

Gov EFln 
Grasn Cn 
Green Mt 
Grev Adv 
Guit Irtlsl 
Gvrodn 
Harper R 
H wired F 
Hotabm 
H cover 
Hu ll R« 
Hue* Mffl 
Huds Pap 
Hyatt Cp 
Myall tat 
ind Nuclr 
tatra Ind 
tatrmk ta 
Intrmt G 
InBk Wsh 
laSou Ut 
J8rnsby 
Jiffy Fd8 


Bn as 
83 84% 

1U1MM% 
tto 2% 
26% 27 
24to 25% 
9%. 70to 

J 4 

'5% 16% 
20% 22 
22 224. 

37=4 38(4 
16% '8 
14 14*4 

2 2to 

5to 6 
2 29k 

12% 12% 
20 22 
Wft 2% 
40 42 

y* 3to 
30 Xli 
*7 *- i 28'i 
% IV* 

10 ion. 
15% 16% 

5 TO 
5% 6tt 
7% TO 

28 99 

TO Mft 
TO 4lft 
1TO 14% 

2to 3 
3114 Slita 
10 10% 
TO 6% 
4 4** 

6 6% 
l'S lto 
4to TO 
2 TO 
1S>6 ’TO 

6 a 

17% I8U 
1 TO 
2U 2% 
19d* 20% 
1TO l«»ft 
1 TO 
10 10% 
to i% 
6to 6% 
2to TO 
P. TO 
22'6 23 

9% 10 
Uto 16 
6 S% 
61ft 7% 
ato &to 
"A* 4Vk 

TO 8% 

14 '4%, 
*% 2 

15 15%' 
4'w TO 
4to 51ft 

17 18% 

V* i 
-.-to 5*4 
3*4 4<4 

TO 13* 
’to TO 
•tto 12'* 

3U 3H 

a% 2i 

l«i 20% 
to lift 


J 05 ten M 

KMS Ind 
Kaisr SII 
KaisStl pf 
Katvar 
Kaman A 
Kampg A 
Kate Gre 
Kaysam 
Kear Tr 
Kelly Svc 
Keuff Eas 
Keye Fib 
Key CusF 
King mt 
Knap vog 

Lance in 
Land Res 
Leadv Cp 
L in Beast 

LoW aw 
Lop Etm 

M«disn G 
Mai Rite 
Malkrt 
Manor C 
MarH Frf 
Maui lp 
Mccor 
Me Quay 
Maasur 
Medtrn 
Merid in 
Mdbx W 
Midid Cfl 
Mtdw Gt 
Mllllpr 
Minor In 
Minn Gas 
Miss VI G 
Mrs S Pto 
Mont Col 
Moore P 
Atocre S 
Motcft M 
Mot chib 
Mueller 

Narag Co 
Nat C&o 
Nat Ub 
N Patent 
N secRsh 
Natnw Rl 
NJ Nat G 
Nlelsn A 
Nlefen ■ B 
Nocar Gs 
N Eur OH 
Nortrp Ki 
NW NatG 
NW PuSv 
Nexcl Cp 

Ogtlvy M 
Ohio Ferr 
Oil Shale 
Or moot 
Otter TP 
Over NA 
P«bs1 Br 

PacGa R 
PBcco 
Par* Dr 
Parks H 
Pautey P 
Peerl Ml 
P* Enter 
PtlZlOtf B 


PHI 4S» 
15 ISto 
TO TO 

rito 3t to 

18to I9to 
TO 3% 
15 tfft 
5% TO 
■ft TO 
% 1% 
4to 4% 
llto 1! 
13% 14% 
14 14% 

3% TO 
3-% 4to 

J3to mu. 

27% 28% 
7ft ito 
TO 2to 
7 TO 
6% 6% 
2% 2% 

11 % 12 
1% Ito 
48% 49% 
1H TO 
6% 7 
9% 9% 
36% 37% 
9 % 10 % 
17% 19to 
373* 38% 
1% 2 
13% 14 
TO Ito 

1 TO 1434 

48 50 

2% TO 
18% ’81ft 
12% 1 3V. 
TO 10% 

5 5% 
7% 8% 

14 15 

3% 4% 
3% 4% 
B 9% 

4% 5 
8% 9 

2 (ft 2% 
Vk 7% 
33* 4% 
3(4 ato 

llto 12% 
19to 20% 
WTO 20% 
M* TO 
24 fito 
22% 23 
7TO 8 
17% 1734 
15% 16 

21 4 1 to 

12TO 13% 
TO 3% 

6 6*ft 
I6*i 17% 
2'* 5 

2TO.28VS 

J4 

i to 

21' i 2TO 
2% 2»« 
3 TO TO 

11 113ft ' 

12 V t2S 
6 to 6ta 


Pepsi BW 
Petrolll 
Pelt toon 
PWJIp L 
Piedmt A 
Plnkrin 
Ptan HIB 
Plslllln 
Possls Cp 
P rtsrn 
Pub S NC 
P Bennal 
PutD Cap 


Bn ASk 
S’* 8% 
70 71 Vs 

19 20 

1TO Dta 
4to 5% 
35% 36% 
25 28% 

2% 3% 
3 3to 
Vi 2% 
9'.« 9% 
38 39 

31* 4% 


Qua! Inns 2% ? 


Ratten Pr 
Rahall c 
Raych Cp 
Ravmnd 
Recog Eq 
Road Ex 
Robin M 
Roberis J 
RoseJon 
Rousa 
Rus Slav 
Sadllar 
Scan Dot 
Scripps H 
Seta Del! 
Seneca F 
Seven U 
Sno Tbs 
Solid sta 

S Cal Wat 
SwGa Cp 
Sw El Sv 
Siandyn 
5td Regis 
Sian HPd 
Sterta Str 
Strawb Cl 
Sugdal F 
Super El 

TIME DC 
Tampax 
Tayir WI 
Tech Pub 
Techcra 
Tacum P 
Tennant 

Trtny Co 

Traruo o 
Trtco Pd 
Tritn OG 

Tyson F 

Un McGil 
US Bnkrrt 
US TrkLii 
Up Pen P 
Valiev Gs 
VanD Air 
Vance S 
Vctcrc 
Vantron 
Wads Pu 
Wsh NG 
Webb Re 
weco Dvl 
Weigh) W 
wawtrn 

Waling M 

Well Gar 
webbdi 

Wstn Mtp 

westmd 

wise PL 

Wdwrd L 
.Wright W 
ZlonUl B 


3 3*4 

fa 5ta 
215 220 
9 10 

5 5% 
42% 43 

8% 9% 

3% Mft 
3' ft 4 
TO TO 
13% 1414 
1% Vm 
1TO 1TO 
17% 18% 
2% 2t* 
3% 3% 
33% 34% 
33 34 

a ib 

11% « 

8 TO 

13% 14% 
17 17% 

17% 18% 

9 10% 
3H 4 Vft 

21% 23 
TO TO 

4to 5% 

TO 4 4* 
36% 37% 
18% 18% 
5% 6% 
9% 18% 
29 31 

26 28 
6% 7% 
10% 11 
24% 27% 
2H 3 
8% Mi 

6% 7% 
3% 3% 

13to 14% 
15% 15% 
8% 9% 
4% 2% 
27ft 3% 
5% 6% 
20 20% 

6 bto 
18% 10% 

6 4% 

1% 1 
tQW HP* 
2 Jto 
B'ft 9% 
4% 5 
3to 4% 
144 2 
67to »% 
16% 16% 
19to 1TO 
2% 3% 
14% IS 


1142 Lob Co A 
840 Lob CO B 

800 Loeb M 
15C0 Mdan H A 
8120 MB Ltd 
1000 Madsen 
400 M Lf Mills 
20589 Matlgml 
50 Met Stores 
300 Mierosyst 
13352 Moore 
109 Murphy 
540 Nal Trust 
ni®7 Noranda A 
4243 Nor Elect 
113 OSF Ind 
1200 Orcharr 
3355 05hawa A 
5400 Patnour 
2100 PanCan P 
1214 Patino N V 
lOOPembin A 
755 Pelrotlna 
2505 Pine Point 
1200 Pitt* C 
1075 Placer 
3950 Oue Sturg 
475 Rayrock 
200 Rdpath A 
700 Reed Oslr 
22S Reich hold . 
9965 Revnu Pro 
700 Rothman 
7799 Shell can 
134110 Sherrill 
1400 5'ebens 
500 Srgma 
373S5 Simpsons 
4160 Simpson S 
775 Stater SW 
1150 Slat W Can 


High Low Last Ch'ge 
S TV* 7 7%+ % 

S 7 7 7 - 

320 320 120 +5 

S 7% TO ns 

5 2-ito 2T« 24to+ U 


53 

53 

S3 

S 25 (ft 

2S*ft 

K r t + to 

S 18 

17% 

18 + te 

S 14 

14 

14 

245 

240 

245 —45 

S 48 

45% 

47%+lto 

475 

-475 

475 - 5 

S 17to 

17’k 

in 

S 37 to 

35*5 

37 

S 2TO 

24% 

24**+ ** 

3» 

380 

330 


315 

5 £% 5% 5*5+ % 

« 8% 8% 8'S— '* 

S 12% 12** 12%+ '<• 
S 157* 15% 1S%— U 
210 210 21fl +10 
S 20 19*4 M — to 

S 32% 32 to 32'A— to 


S 7 
S H» 
460 
87 

S 20% 
A S 6% 
S 2TO 
104 

S 17% 
S 15 
S TO 
S ®*ft 
S 23% 
S Bto 
S Iflto 
S 10% 
5 7% 


7 

78% 

■M5 

78 

»% 

6% 

22% 

99 

13% 

14% 

7% 

9% 

3B% 

B'ft 

Mi 

70% 

7 


+ to 


+25 


7 
19 
450 
87 
20%- 1 
6*.s— 
2T*+ 'ft 
99-5 
Wft 
15 

TO+ % 
9to- % 
28'ft+ % 

8% 

io%+ to 
»% 

71 + b % 


KSOSouthm A 
'4371 Sielco A 
10700 Sleep R 
BWOSundale 0 
200 Tara 
1284 Teck Cor 
4 m Teck Cor 
10D Teledyne 
1510 Texaco 
4730 Thom N 
5022 Tor Dm 


High 
S 27 


8500 Traders A 
>4570 Trans Mf 
6479 TrCan PL 
53) Un Carbld 
2X8 Un Gs& 

200 U Kerw 
-*750 U Slscoe 
509 UPP Can 
5650 Voyager P 
300 we'dwad 
4373 Wstburne 
3175 Wesi Mine 
1T®5 Wesfnhse 
100 Weston 
685 While 
1800 Willroy 
515 Wood wd 
17590 Yk Bear 
1700 Yukon 
Total sales 


s 27to 29 
123 120 

5 435 

S 15't 15 
A 264 260 
B 740 235 

440 440 

S 32% 32 
A S 12' > 

Bk S 41 


Low Last Cti'aa 
26% 26 7 ft+ % 


I?'; 

41% 

I2*« 
10% 
10 - - 
3na 
8 
9 

5 T i 

120 


2Vto + 

120 - 4 
495 —5 
15’.*+ to 
260 

125 - 5 
440 

32'ft— la 
12% 

41-%+ 'i 
12%— % 
10%— '* 
10to— to 
21%+ to 
8 

9 + to 
5%+ % 
M0 


Pas 


3 12% 

S IIP* 

S 10to 
S 21% 

S 8 
5 9 

S P. 

120 

S 7 6*1 6=ft- V* 

1 9% 9** ?%+ % 

S 9% 6% 9**+ to 

225 220 220 - 5 

S 17% 16'S 77%+ to 
S 20% 20% 20**- to 
5 6'ft 5% 6% 

155 1S2 153 + 3 

S 22% 22(6 22(4— % 
223 217 220 +4 

: 95 9S 95 

IS22390 shares 


Eurocurrency 
inieresf Rates 


7 D. 
1 M. 
3 M. 
8M. 
1 Y. 


Dollar 

5to-5% 

5Sft-5to 

61«-7 

77e-8 

8to-TO 


German 
marks 
3’-ft-4 
J -4'-* 
4**-4% 
J'*-J% 

6 -6to 


Swiss 

francs 

1%-a 

3 *3i.i 
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By reading across tbls Cable of yesterday's closing mter-nanfc for- 
eign exchange rates, one can find the value of the major currencies 
m the national currencies of each of the following financial centers. 


8.88S0* 94.84* 43.84- 
18,7836 6.385 

^750" 83.14- 42.95* 
83.53 6.0720 13.1460 

I7J5 04532 11431 

1.88376*} 63. M0" 75.660* 
7.27* 46.3* 

The following arc dollar values only: Danish krone: 588979; Escudo: 34.775; 
Israelii £: 6.00: Peseta; 56 415' Schilling: 16.95: Sw. krona: 3 9860; Yen: 291-25; 
Belgian iinancial Irene: 36-285. 

tci Commercial tr*nc l*i Darts ot iVO >xi Oatu of 1.000. ry! Dalis or 10,000. 
tat Amoums needed io buy one pound. 
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Weekly net asset value 
on April 14. 1975 

Tokyo Pacific Holdings N.V. 

U.S. $29.77 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $21.72 

Usted on the Amsterdam Stock Exchange 

Information: Pierson, HeJdring & Pierson Horengrscht 2M, Amsterdam 


Read The Dines Letter... 

DJI 400? 

With the Federal Government threatening to run unbelievable budget 
deffcfte in exass of SHX) Milton, wMOi if mark! have to borrow, Merest 
rates may well skyrocket again and inflation coo Id climb to record levels 
that would make 1974 pate by comparison. That eventuality coo hint bo 
good ter the stock market but H could be good far those who bold Gold 
aqd Silver Stocks. _ . 

It wilt lode like a "new boll market - and many innoesot stock market 
investors have been buying "bargains" hot THE DINES LETTER warns 
that this is anotbar bull trap and that DJi reading* below 400 are possible 
before the forces of correction are spent sometime in the next few years. 
Throwing money at problems doesn't solve them. Bode at deficits will be 
so huge that TRIPLE-DIGIT INFLATION becomes a possibility. "Where 
is an the government money coming from?" Coo Id a currency printing 
press be the secret to cornucopia? Could n be that simple to have 
permanent prosperity? 

Mr. Dines unflinchingly predicts 
Golds and Silvers are on the Yerge 
of an Historic Upmove* 

THE DINES LETTER wans that only sold and silver related assets and 
short salts are the right paths to safety in the coming period. The gold 
opfrand was interrupted by the government gold sale but Mr. Dines 

iudges thb to be only temporary and stin foresees and fearlessly 

predicts that gold and silver slocks will have historic rises from here. 

Lot US send you IN-DEPTH REPORTS ON HOMESTAKE MINING* 

HECLA* ROSARIO, COLT. DOME (tad EMPEROR MINES wHb EXPLICIT 

ADVICE TO BUY OR SELL. POR THESE FEATURES PLUS MANY 
MORE (book reviews, sborMemt trading stocks, ucj send S10 ter a trial 
subscription to THE DINES LETT E R I Information en Mr. Dines' latest 
book, “THE INVISIBLE CRASH," wtB be available at ail leading book- 
stores in May 1975. THE ACCURACY OF PREVIOUS ADVICE IN THB 
DINES LETTER DOES NOT ASSURE THE CORRECTNESS OR PROF- 
ITABILITY OF FUTURE RECOMMENDATIONS. 


The Dines Letter, 18 East 41 SL, H.Y* N.Y. 10017 , UJJL J 45 A 421 

Y«! Send above material and start my subscription, (Payment MUST 
be enclosed!. Enclosed is: 

p] Si a tor 4 Issues n *70 ter 6 months (24 Issues) n SMS for l year 
LJ . LJ LJ (48 issues) 

NAME (print) 

ADDRESS 

CITY v COUNTRY 
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Westmghouse Electric Corporation 


has sold its 


Major Appliance Business 


White Consolidated Industries, Inc. 


The undersigned acted as fitumaal advisor to 
Westmghouse in this transaction. 


Kuhn, Loeb & Co, 


April 9,1975 


Westmghouse Electric Corporation 

has sold its 

European Elevator Subsidiaries 
WELF and WELCOSA 


Kone Oy 

(Helsinki, Finland) 


Tlx undersigned acted as financial advisor io 
Westmghouse in this transaction. 


Kuhn, Loeb & Co. 


April 9, 1975 
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These securities having been soht this announcement sopeers see metier of record ont% 



Kuwaiti Dinars 6.000,000 

Autopistas de Cataluna y Aragon 

Concesionaria Espanola, S. A. 

8i per cent. Guaranteed Notes due 1985 

(redeemable at the option of the holders in 1 980) . 

guaranteed by 

The Spanish State 


Kuwait International Investment Co. s.a.k. 

American Express Middle East Development Co. S. A.L. 

Arab Finance Corporation S.A.L. 

Kuwait Foreign Trading Contracting & Investment Co. (SAX) 

Manufacturers Hanover limited 
Orion Bank Limited 

The Commercial Bank of Euwmt SAX The Gulf Bank K.S.C. The Industrial Bank of Kuwait SJL1L 
Kuwait Real Estate Bank 1L5.C. The National Bank of Kuwait SAX . 

17th April. 1975. 
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EMPRESA NACiONAL DE ENERGIA ELECTRICA 
(ENEE) 

HONDURAS, CENTRAL AMERICA 

The Eznpresa Hadoaai As Energio Bedriev (ENEE) invites proposals 
for designing and furnishing a contr ol sw it c h board and an erenl 
recorder tar control, in d i c a ti on, instrumentation, metering and relaying 
of two new generafing u nit e . for control and m£cadan of two waist- 
ing generating tails; and far control and indioa fi dn of eleven I38-kV 
omit breakers for the le&e Toioc-Bio Undo Hydroelectric Project 
Expansion. 

The ENEE has received a loan from the International Bank for Recon- 
struction and Development in various ensresdes toward Use cost of 
this project, and it is intended that proceeds of tills loan win be 
applied io payments under the contract for which tins invitation to 
bid is issued. Payment for interned coils will be made from funds 
to toe ENEE. 

Bids will only be considered bom firms who regularly manufacture 
and have designed, mamriactafed, and bad in satisfactory com- 
mercial operation for a period of not less than 2 years prior to 
submission of the hid equipment of lbs type and rating specified. 
Bidders most snbndt evidence of. these requirements, with their bid. 

Contract Documents 750-7, Control Switchboard cmd Event Recorder, 
are e xpec t e d to be ready for issue the lot part of April 1975 and 
will be available 'to prospective bidders, npon pay me nt of 950.80 U&, 
from the Haxxa Engineering Compa n y, 150 Senth Waeker Drive. 
Chicago- SUnoiw BOMB. Such payment shall be made to the order 
of the ENEE. which payment may be made in the equivalent amount 
of the currency of (he c ountr y of the Bidder by certified check, 
cashier's check, ar bank draft, and will not be refnndable- 

The bid opening is scheduled for Inly 29, 1875. 

In issuing this notice the ENEE does not bind Itself to issue the 
C o n tr act Documents. 
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lift Ryan Hp JO 
ft ftyersn Hay 
3ft Salem 2*X 
7ft Samba t .10* 
7ft- SCarlo 1.63e 
27ft San jw 2L40 
lft Serpent Ind 
16 Sergt OR .25 
4ft Saturn Afrw 
3 SaundrL JO 
lft Sdilck Inc 
1ft Schiller ind 
ift SdAtJan J5f 


» 11 . 
1 33ft 
18 - 
7 12 9ft 

4 34 21ft 

300 13to 
7 40 12ft 

3 7 
6 

58 
1 
9 

6 _ 

24 lft 
1 ft 

4 30 14 

( 14 5 

17 3ft 
■ 68 30ft 
38 3*4 

C 3 9ft 
13 ft 


10 


ZU 

lft 

lft 

2ft 

3 


lVs Vi+ to 
33ft 33ft — ft 
9-14 9-16+1-16 
•ft 9ft 
20ft 20ft— <ft 
12ft I3ft+ ft 
llto+ ft 
2ft 
lft 

lft+ V* 

2ft 

3 + Vi 

2 

Ift 

ft 


lift 

2ft 

lft 

lft 

71k 

3 

2 

lft 

ft 


15ft 15ft— ft 
5 ■ 5 

3ft 3ft — ft 
28ft 30ft+ lft 
3 3 

9ft 9ft 
ft ft— 1-16 


13 

4 

12 

12 

12 — ft 


< 

1 

15-1615-16— 1-14 


75 

to 

to 

to 

7 

31R 

28ft 

26ft 

28 + Ito 


3 

13-16 

13-16 

13-16-1-li 

U 

17 

1 

ft 

ft— 1-16 


15 

2W 

2 

2 — ft 


711/ 

2 

2 

2 — ft 


2 

4 

4 

4 + ft 


2 

4 

4 

4 + ft 

25 

3 

1ft 

1ft 

1'i— ft 

3 

1 

9ft 

9ft 

9ft— ft 

5 

n 

6ft 

6ft 

6ft+ ft 

13 

55 

TVto 

18ft 

18ft- ft 


37 2 lft 

IP 32 7 
15 270 16 
1 9ft 
7 4 38ft 

10 3 lft 

z2S ttli 

4 I 5ft 

5 7 4ft 

4 17k 

15 47 5ft 

11 33 12ft 


lft 

6ft 


lft- ft 
_ 7 + ft 
15ft 15ft 
9ft 9ft 
33ft 32ft 4- ft 
lft 1T*+ ft 
18ft 1814+ ft 
5ft 5ft»> ft 
4ft 4ft- ft 
lft lft- ft 
5ft 5ft— ft 
lift » + ft 


—1975— Stocks and 

High. Lew. Dlv to S 


Sis. • - Net 

P/E mas. Hiatt Lew Last ch'se 


16V* 13ft Seop« ind 

7ft 6 Scrtvner J2 

12 Scurry Rain 
5 SbdAUWII -40 
2ft Sealectr Cp 
ft 7-16 Seaport Cp 
Pi 4ft SaasnAtt M 
ft See Mts tnv 

2 Sec Plastics 
3ft Semich .lar 

3ft Servians .30 

1ft Soma Cam 

1 Servoli* .Mr . 
ft SG Sac Jie 

2 Shear Hay S 
4ft 11-76 SheftRes M 
4ft 3 V* Stind Cp JWt 
19V* lift Shnandh Oil 

6ft SherwdWd 
lft Shop well In 

7ft Showtoaf JO 

7ft Sites [n JSa 
IV* Slla Inc 
5ft STmktos -68. 
lft SbnSeh .10* 


15 

6ft 

ift 


lft 

6ft 

6ft 

4ft 

4ft 

lft 

2ft 

5ft 


5 • 2 
3 1 

1 

5 2 

7 29 
1 

7 W 
36 

21 10 


19ft 

12 s * 

10ft 

3ft 

7ft 

3ft 

2ft 

5ft 

2ft 

6ft 

•ft 


lft SlUtln. SmR£ 


3ft Skv City 
ft Solttron -D8 
4 Sonder Brdc 
4*6 Soundsn JO 
2Sft 22ft SC a Jpf 2J1 
17ft 15ft SC 5Jpf 1.4$ 
16ft 13 SCSJpf 1J0 
lift 11 5C4Jpf 1.08 
3ft lift 5C4 2pt 1.06 
48ft 40 SooRov Jflb 
3 Specify Rest 
lft Spectra Ind . 
*4 SRCMsnvi Ind . 
3ft SpencrF J2 
3ft Sptentox J8 

4ft SSP ind J4 
12ft 18 StdCposa JO 
5ft . 3ft Sid Met! JOt. 
4ft SKMAoSA A 
lft StdPac Corp 
7ft Sid prod 1 , 

ft SWPnjd wt 


41 • 

2ft ■ 

Ift 

5Vl 

5ft 

5ft 


7ft 

5*4 

10ft 

lft 


T 

J 

7 

12 


7 
5 

4 

7 

5 
S 

5 

6 

7 24 

5 13 

6 2 
4 


14ft lift 

7ft 7ft 
14 14 

M 5ft 
ift 4ft 
ft ft 
8ft 8ft 
1ft 1ft 
6ft 6ft 
Si* 5 
ift ift 
3ft 3ft 
lft lft 
lft lft 
ift 4ft 
ift 4 
4 4 

19 18V* 

13ft 13ft 
2 1ft 
12 12 
10ft 10 ft 
2ft Zft 
5ft 5ft 
3 'm 3ft 


14% 

7ft + ft 
14 

5ft+ » 

4**— V* 
ft 

8ft+ ft 
lft— ft 
6ft 

5 — ft 
-06+ ft 
3ft+ ft 
1ft— ft 
lft+ ft 
4**— ft 

4ft 

4 

19 + ft 
13V. 

2 + ft 

12 

10'*— ft 
2ft 
5ft 

3'*— ft 


ID 

2 

lft 

3 + 

to 

3 

4ft 

4ft 

4'* 


18 

lft 

15* 

ito 


9 

6to 

6 

4ft+ 

ft 

6 

9 

8ft 

8ft— 

>4 

2 

24ft 

24ft 

24W— 

to 

4 

15ft 

13to 

13ft 


3 

14ft 

14ft 

14ft— 

ft 

1 

lift 

lft 

lift— 

M 

3 

lift 

lift 

1ft- 

ft 

21 

42ft 

4ito 

42ft- 

to 

W 

3ft 

39* 

3to 


2 

2ft 

2ft 

3ft 


12 

Tin 

II* 

lft 


12 

5ft 

5 

5ft+ 

ft 

3 

4ft 

4ft 

4ft 
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4ft 

4ft 

4ft 


1 

lift 

lift 

lift 



57 


5 ift 
7ft 57* 
4ft 3ft 
10ft 10ft 
ft 73-76 


5 

7ft+ ft 
4 — ft 
10ft+ ft 
ft 


—1975— Slocks and 
Hlafl. Low. Dlv in S 


Sis. Nrt 

P/E M8s. High Low Leal ch'ge 


lift 

ISft 

fi'i 

9ft 

lift 

8ft 

16ft 

1 

3ft 

2 

8ft 

1 

21 ft 


10ft StdShrs JO r 
11% St««* .20 
5H< Ston y Avia 
8Va StsrSup. J8b 
9ft StArrtHa JO 

. 3’i StWlmf .150 
12ft 5lepn Ch M 
*■ Sterl Electr 
2 Sterl Pre -lit 
1ft Stevegknit 
31* STP Cp JOe 
5ft strath Wells 
7-1 6 Summit Ora 
9 . Svin Elec JO 
3ft Sunair .17e 


17 
8 10 

5 2 
9 

"8 

6 


5 18 17% 175ft— % 

1 14 14 14 

8'fc .8 S' ft 

9ft 9ft 9ft + ft 

2 15ft. 15ft 1S++ ft 

B 7ft. 7ft 7ft- ft 

3 13ft 13ft 13U+ ft 

9 15-16 13-16 TS-16 


20 101 

8 14 

9 19 
5' 7 


3 

lft 

6ft 

8 

ft 

20 

4ft 


3 

lft— ft 
41* 

8 + to 

ft 

19ft 19ft— to 

4 — 


2ft 

lft 

6 

7ft 

ft 


8ft 

4ft SuncfiJ -2S3 

8 

58 

9ft 

m 

9ft + 1 

2to 

lft Supercr JOe 

3 

2 

2to 

7to 

2 to— V* 

7ft 

lft Suplndln .12 

10 

3 

2to 

2to 

2to 

6V1 

4ft SUP 6ura fA f 

5 

7 

5to 

£to 

5ft 

Ito 

ft Supronlcs 

7 

6 

1 


1 

lft 

15-16 Susoutwna 


8 

lft 

ito 

1ft+ to 

5 

2ft Suwuhan p* 


1 

4U 

4to 

4to+ V* 
IT-16+1-16 

ft 

5-16SulrMlg wt 


3 

11-16 11-16 

19<A 

9ft sw ind .80 

4 

1 

l«ft 

16ft 

lfift 


5 2ft Syria loy -lit 
42*4 29ft Syntox JO 
21ft lCftfc Sysco Cp .3 
4to 15-16 System Eng 
to* 15-16 System Eng 


4to 4V, 4ft— ft 


43ft »'* 43*6+ 2ft 
20to IP* 20'*+ to 


3ft- 


15>A 
IV* 
lft 
2ft 
3ft 
8ft 
l»i 
7* 
ift 
fft 
l'k 
15ft 
16Vk 
8 Vi 
3ft 
lift 
2ft 
4 

to* 

4ft 

zto 

3ft 

5ft 

12 


9ft Tasty a -90r 
ft Toch Svm 
ft Techcl Tape 
lft Technlfrol 
2V* Telecom Cp ' 
6>.*Te|efJex .32t 
5-16 Tetex Cp wt 

1 Trane corp 
3to Tenneco wt 
6ft TarntFS JOa 

ft Temwy Eng 
5ft Teradvn inc 
lift TerraC J5e 
5ft TosorOPt wt 

2 Texstar ,T5r 
7ft Textron wt 
Vto TFICo Inc 
2ft Thorof AAkl 

ft TH4HI tod 
3ft TWany- J2 
lft TTperJntl wt 
2to Timple Jnd 
9ft TMC MtB In 
4to TpKtieim SO 


S 28 
18 1186 

9 8 

82 3ft 3to 

82 3ft 3% 

10 3 ltoi 14!* Tto.k— 

25 31 IV* 1 1 — 

4 12 lft lft lft— 

5 1 2 2 2 + 

3 4 3 3 3 + 

6 1 7ft 7ft 7ft 

17 9-16 9-16 9-16 

5 2to 2to Zto— to 

51 3ft 3ft ,3ft — ft 

4 7ft 7!* 7ft+ Mi 

5 Ito IV* lto+ to 

14ft lift lift— V* 
14ft lift 141*+ to 

M9 7 6ft 7 + ft 

9 

11 lift lift 1H*+ to 
8 lft lft lft+ to 


12 


2 

9 

ID 59 
4 217 


19 13 

6 

4 5 

16 
3 9 

1 14 

U » 


ito 

3ft 

4ft 

lft 

2ft 

3ft 

II 


4 

3ft 

4ft 

£ 

if* 


» + 

ito +66 
3ft + V* 
4ft+ VS 
lft+ to 
2ft+ V* 
3ft 
17 


—1975— Stocks and 
High Low. Dlv ins 


2ft ito Tolchln Inst 
45ft 40 TolEd PI4J5 
6ft i'.-k TodpsGu JO 
9Vs 7ft Turin Cp JO 
6U S 15-M TotalPtl NA 
4 11* Town -Cptry 

31* lft Tracer Inc 
1ft Trans Lux 
S'* Trrapt pool 
II* Treadw J3t 
7ft TriSIMlr .80 
V* Tubas Mac 
Ito Tuttcp Corp 
2ft Tumodvne„^ 
11 V* TumrC 1J0 
3to TWinFair In 

u > 

1ft UIP Cp .12 
2ft UNA Ida 
2to Un Invest 
4ft UnA Pr .40* 
2ft Un Ash ,07* 
ft UnBrand wt 
l«i* UnCosF JSb 
1* UDoitrS .10* 
1'* Unit Foods 
9-16 UnNat Corp 
v* UnNafCp wt 
2ft U PDya .07o 
6 US Ban Trsr 
3>* US Ftltr JO 
4'i US LsgRI E 
7-i6USLsgR wt 
IV* US Nat Rsrc 
lift US Reduct 1 
6ft USRbR .60a 
7to Unltsk JSe 
Sft Unity Boy S 
Ito Unlv Ci J5b 
3ft UnlvRs -05e 

3 UntvRurT Js 
2ft Unlv Sav 32 
2V* URS Corp 

12ft Utahldsu la 

4to uv ind wt 

4 ValJasSt J2t 
14 V* Vail In 3 JSe 

3 Valley Mtai 
6ft Vaimac .60a 
2ft Valspar J« 
lft VaiuUn .oie 


2 to 
8‘* 
3V* 
9ft 
2ft 
3to 
ift 
lfift 
7ft 


2ft 

5 

3to 

7 1 * 

ift 

15-16 

11V* 

2 

2ft 

2 

Vi 

ito 

9 

9ft 

8ft 

ft 

3ft 

16ft 

7ft 

Wft 

13 

3ft 

5ft 

5to 

51* 

3ft 

18ft 

6 

6ft 

23% 

4 

9to 

4 

2 Hr 


P/E 1086 

High LOW 

Last cn-ge 

3 

30 

to# 

ito 

Ilk- 

1* 

ZlOO 

« 

□ 

43 + 

l 2 

5 

4 

i'.? 

5to 

5>5+ 

to 

4 


9 

9 

9 + 

to 

60 

4 

ff'.Vi 

A 

6 



. 

Jft 

3ft 3ft 

to 

11 

» 

3ft 

3to 

3v» — 

w 

30 

16 

2ft 

2to 

2**- 

to 

4 

59 

&ft 

Bft 

fift+ 

to 


1 

2ft 

2ft 

2ft 


4 

9 

8ft 

8'V 

8ft— 

to 


>1 11 2TI-162 11-16 2 1+16 


3 3ft 3 Vs, 

11 31* 3 

j 1 15ft 15ft 15ft 
7 

7 

5 


3ft+ ft 
3Vh 


5ft 

5ft 

5ft— 

to 

ito 

w 




41* 

ZSft 

2v* 

Zto 

2to 


wj* 

41* 

4ft 

4ft— 

10 

4to 

3ft 

3Vb 

3to— 

to 

2t« 

7ft 

6to 

FA+ 

*3 

9 

3ft 3 13-16 

Sto+T-I* 

3ft 

to 

to 

ft— 

to 

Vito 

M7* 

Idto 

HBX+ 

ft 

7to 

lft 

ito 

lto+ 

to 

s 

2 

ll* 

2 


7ft 

lft 

lft 

lft- 

ft 

ito 


1 3-16 3-16 W6+M6 


+ *6 



5 

3ft 

Sto 

3to 

16 

2 

7ft 

7ft 

7ft 

8 

81 

9 

8ft 

9 ■ 

8 

5 

5to 

51* 

5ft 


22 

to 

to 

to 

4 

34 

3 

n 

3 


to— MS 


2 38 16% 16ft Mft+ ft 

6 1 7to 7ft 7to 

8 2 12to 17ft t2ft— % 

6 10 11 to lift lift— to 

6 2 3 3 

7 M 

5 11 

W 6 

5 13 

M S T6to l*ft 16ft- to 

146 5ft 4*4 5ft+ ft 

6 B 5V» 5ft 5ft— ft 

3 58 22ft 21to 22 — ft 

8 8 

4 2 
4 
4 


4 

3?* 

4 + 

ft 

1 13-16 

4ft 

4to 

4ft 


3to 

4ft 

4ft 

4ft— 

ft 

Wft 

2ft 

2to 

2ft+ 

V* 

5ft 


3ft 

3ft 

Sft 


Bft 

8ft 

B»*+ 

to 

Sto 

3to 

Sft 


lft 

7ft 

7ft- 

to 


—1975— Storks and 
High Low. Div in S 


Sto Net 

P/E has. High Low Last urge 


2>« l',*Varolne 
8ft 5ft VarmtA 40b 
4 'b lft Vernltnn 

4ft lft Vasety Co 

2ft l'.« Vlalecti Inc 

2'* l>* Viking Gent 

lft ft Vllcoa Inc 

3>* IV* Vhvlflge Ent 
Ift 5V* Voplex JB 
2ft 1ft Vulean .os* 
6ft 41* Vote Inc .30 
12 9 Vulclnc pt 1 

7ft ito Wacknr jaa 
6V* 5 WegnrEI .ft 

“ TitoWaieuN JOb 
ito Word* Ce 
ito Wore pfc.05 
16to wuPatB JO 
llto WashRI 1 JB 
2to waiacu JSe 
lft Welman Co 
5ft weld Tu Am 
2to wallco .TOe 
7*6 westChP .72 
3ft Westata ptl 
3'* WstDcsl .TO 
ift Wstn Fin .10 
ft WstPac l wt 
3 ltoWhnetwl Cp 
W to lft Whiting 1 
to to Whlttakr wt 
3 V'i Wichita Ind 
3to 2ft WlllcoxG .12 
8ft 5ft Wmfws JO 
6ft ito WllshrO A5r 
3% 2ft wllaonBr. JO 
lft 11-16 Wool Lt ,06a 
18 to 5ft Worces Corf 
ru 5>U Work Wr .60 
3ft Ito Wrather Cp 
1V6 Wright Her 
2to WTC Air .10 
71* WUI Inc JO 
3to WyleLab J4 
5 Wynn InH 

Uk wyomMno 


3 

4 

J 

r* 

2 


4 

1 

Sft 

8'* 

8'*+ 

to 

8 

21 

Sto 

Sto 

3’« 



5 

4ft 

J'* 

4ft 



1 

lft 

lft 

T*— 

»* 

4 

3 

lft 

Ito 

Ito— 

>■ 


U 

l'S 

lft 

lft— 

ft 


2 

2ft 

2V* 

2H+ 


S 

1 

a 

a - 

8 — 



6 

2'* 

2ft 

2'*+ 

V* 

4 

3 

Sto 

Sft 

5ft 



1 

11 >4 

n*i 

lift— 

u 

6 

34 

6to 

4'.* 

6ft 


16 

36 

6ft 

6'.* 

6'*— 

to 

6 

2 

16ft 

16ft 

Wto— 

to 


« 

lft 

ito 

Vft+ 

to 


61 

3ft 

Sft 

3*+- 

to 

8 

3 

S3 

23 

73 + 

ft 


9ft 

3ft 


2 
2 

15 lft 


lift 14ft 
4 V* ito 
lft 
7to 7ft 
3ft 3>* 


7ft 

7 


7 . 

99 B'6 
144 7ft 
2 4 1+16 4 9-16 4 

17 AV* 6 

1 1 1 

6 2 % 3 % 

2B 13** 12 T * 
19 9.16 to 
2 2 

2% 2to 

7>4 
5ft 
9 3 to 3 

2 1S-16 15-16 

73 19 17to 

3 6't 6% 

9 3ft Ito 
39 lft Ito 

18 3ft 3 

9 144* Uto 
44 4ft 4'i 
110 9to B’k 
S3 21k 


23 

4 

10 7ft 
77 5% 


141* 

41*— to 
Tft— to 
7T*+ to 
3ft 

■to— m 
7ft+ ft 
11-16+1-16 
6 — ft 
T +VI6 
3%- ft 
13 - ft 
to— +10 

2 — V* 

2'* 

7ft— ft 
SI*— ft 
3ft 

15-16- ft 
» + *> 
6 V* 

3ft+ V* 
l'i+ V* 
3V»+ ft 
Wft+ U 
ift 

9V*+ ft 

3 + to 


x-z 


18 Wft Xontes Inc 37 1 7ft W 17 + ft 

6ft 41* Zero Mf .He 5 J 5ft 5ft 5ft 

ift lft Zlmtnr Horn 1 3>» Vu 3*«+ Vi 



rternational 

itemal 

iudit 

iior Auditor 

3ducts designs and builds air separation snd other 
-nic plants in all parts of the world as well as marketing and . 
uting a wide range of Industrial gases In the UK and on the 
ipnt. 

i a new position arising from the need to keep pace with 
uad growth In Europe and to Increase internal audit 
pation with our European operations. You will join a multi- 
Unary team responsible for the examination of all 
tonal activities and your specie! tasks wilt be to 
igate and evaluate all aspects of financial and operating 
il, report your conclusions and make recommendations on 
ipmentsthat will improve the efficiency of existing systems 
crease profitability. 

Ip be a qualified accountant with about two years' post 
ftng experience, ideally inthe internal audit department of an 
ational company. As the position entails a considerable 
nt of continental work you win be fluent in French or / 
an. You may be transferred to the Continent at a latar date. 

rill receive an attractive salary, pension and Rfa assurance 
Hs, and substantial relocation assistance if appropriate. 

.e send brief career details to: Miss B, C- Wren, Senior 
annel Officer. Air Products Limited, Coombs House, 
gorge's Square, New Malden, Surrey. 






national Company with a leading position in En- 
in consumer durable and capital goods {or the 
ling industry seeks for Its European Headquarters 

RketUig Planning Nonoger 

EUROPE 

ts activities In Electronic management information 
ns. 

Kill be responsible for developing marketing strategies. 

' product launching plans and marketing support to 
suiiary Sales Managers- 

will be responsible for the coordination and monitoring 
1 & D programs. 

will be responsible for prepa ra tion of product improve- 
it and new product development ip vestment proposals. 

leal candidate wonld have expertence in martetipg data 
■e and or perinheral equipments for the KDP industry 
i tv vc good understanding of the customer needs in 

n& 

tractive executive compe n s a tion package witt be 
d to the successful candidate. 


position will be based in Switsarland, near Geneva, 

I'piMt de foiled Kiunf «• OMriiUsek tat 

Boa D-4A1S, Herald Tribune. Paris. 




ENGLISH SPEAKING 

RODUCTION CONTROL 
SPECIALIST 

•ienced in military systems, to plan, monitor, 
t and follow up schedule for repair parts acQuisi- 
pro gramme. 

Ires ability to master extensive detail and ^ill in 
dlnallng customw and industrial supplier rela- 

locatlon with travel in Europe. 
v in confidence furnishing salary requirements to: 
Box D-4.837. Iferald Tribune, Paris. 

'* "- g BBS itW~t T- y- ' - - 


If you are looking for a 
iior International Executive, 

: IiUeniational HeraJcl Txilxine 
•our most efficient medium . 

iu need a top executive, how can you afford not to u$e 
c national Herald Tribune? 

r cn effectiveness. Results over and over again. V»liy? 
»e this newspaper is re ad by senior management through- 
irope. The audience profile. tells the story clearly, 

4KS of our business readers are senior level executives: 
33% are members of boards of Directors. 

ach Across Europe for the Right Person... 

Wrf# your advertisement in “International Executive 
t unities "published erety Tuesday^ Thursday and Saturday. 


de ri]ksoverheid 
vraagt 


voor het MINISTERS VAN BUITENLANDSE ZAKEN 
• t.b.v. de Afdel ingen Vertol ingen 

ENGELSTALIGE 
VERTALER (mnI./vrJ.) 

Took: het vertglen van hoofdzakelijk Nederlandse 
teksten over een grote verscheid6nheid van onder- 
werpen. Het is de bedoeling dat de functionaris na 
verloop van tijd ook met de revisie vqn door andere 
medev/erkers vervaardigde vertal ingen * zal worden 
belast. Men za[ zich bewust moeten zijn vqn alle 
mogelijkheden die het Engels, als moedertoal, als 
uifdrukkingsmiddel biedt en deze voffedfg moeten 
kunnen benutten. 

Vereist: universitaire opleiding, gedegen kennis van 
het Nederlands en behoorlijke kennis van de Neder- 
landse 5arrjenleving en de achtergronden daarvan. 
Passieve kennis van het Frans en/of Duits strekt tot 
can beveling. 

Stondplaqts: 's-Gravenhage. 

Solaris, afhankelijk van leeftijd en ervaring. max. 
f 3.937.- per maand- Het Solaris is exclusief 7 1/2 96 
vakanfieu/tkering en een toeslag van mqx. f 45.- per 
maand. 


•ffMfSBltS 


BMRHiyaaiPfVBlMiriisflvaiiiNVVll 


Sckriftdijke toilidtaties onder remolding van vac. No. 5-09*5/3127 
(in 7iflfcer6ovei>Aaek yon brief en emeloppe) widen con r 

de fUJfa fsyckalegiKka Dient, Prhu KeerfiriuB 1, 'tfirevBalufla 


Qualified 
Oilfield Personnel 

required for world-wide operations 

Prilling personnel with a minimum of two years' 
oil well drilling experience required in the fol- 
lowing classifications: 

TOOL POSHER-MECHANIC- OERRICKMER 
DIVISION EN6INEERS - DRILLER 
ELECTRICIAN - CRAKE OPERATORS 

Excellent career opportunities for applicants 
overseas with top pay in U.S.A. dollars plus con- 
tract completion bonuses, overseas living allow- 
ances, good leave and holiday plans. 

Free of foreign taxes, ond the best company- 
provided insurance plan in the drilling industry. 
Oyr company promotes from within, so join the 
progressive drilling company. Only qualified 
applicants will receive an acknowledgement.^ 
Please send resume with passport-type photo- 
graph to: Ref. K481. Walter Judd Limited, la. 
Bow Lane, London, EC4M9EJ. 


Director 

European Operations 

Our company is a relatively young, fast -growing very protitabio 
retailing and manufacturing concern well known in its field. This 
position requires a general executive witk proven creative merchan- 
dising experience who wttt have prime responsibility in Europe for 
strategy; operations of company, leased or licensed stores, and 
supporting manufacturing and distribution facilities; pnd manage- 
ment of the European organization. 

Background in consumer products hi Europe and fluency in at least 
one language besides English ore essential. 

The position reports to Corporate Executive Yice President and 
President. The successful candidate will be an entrepreneur, hare 
conceptual vision and a good eye for bottom-line results, and have 
the capability and charisma tp baifd a total and profitable business 
in Europe. Salary open in the 535,000 plus range, will he based ae 
quolffigofTons. Benefits are ilbe>td. Probable location: Paris, London, 
or Bnusgls. Please send resume (air mail) in confidence to: 

Box IHT 1,495, 810 Seventh Ave., 

New York, N.Y. 10019. 




Experienced organic pigments 
SAIrB REPRESENTATIVE 

5 yeqrs* minimum . experience organic .pig-, 
ments sales representative. 

Belgian or Dutch nationality. 

Fluent in English. French and German. Com- 
petent in printing ink. industry, paint . and 
plastics industry. 

To be headquartered in Europe. 

The right person should be free to tipvel 
throughout Europe with occasional visits to 
US. A. 

Salary negotiable. 

Send resume to: John Dailey. President, 

Chemicals International Division. 

CHEMETRQN CORPORATION* 

KO-ftQX 6£25I,-AMF*0«&AK£ -CHICAGO, ftUWHS 60606. BJJL 


HSfEL PROJECT COORDINATOR 

LARGE KUVVAIT REAL ESTATE 
INVESTING ORGANIZATION 


Requires a Hotel Project Coordinator experienced in 

Hotel Project Planning, Construction Supervision, 
Organization, Site Surveys, , Marketing, Financial 
Studies, Food and Beverage Facilities Operation. 
Salary and ferns of employment negotiable. 

Applicant should state complete qualifications and references. 

All replies will be held in strict confidence. 

Apply promptly to Box 31250 IHT, 28 Gt. Queen St London W.C2 


NEEDED WQRLDWIDE 

THREE EXCEPTIONAL 
SECURITIES SALESMEN 

An important block of shares of q major European energy company of 
the highest quality has become available for distribution in Europe, 
the Middle and For East prior to listing and public trading, this 
autumn. 

COMMISSIONS TOTAL $260,000 FOR THIS EXTRAORDINARY 
SPECIAL PRE-TRADING SITUATION 

Highest references and connections required, irePhr va .confidence to: 
BOX P4839, Herald Tribune, Parii. 


snnnrnnuiiinHinmimmmiiinHiniimiiuminmmininiiunnmmtiiuiuiuimiiimiiimiiiimiiiiiiininii^ 

I ADVERTISING [ 

■ SPACE SALES { 

| For International Publication § 

| - in Paris , 1 

i For t.riiB junior position we seek a bilingual, highly | 

1 intelligent, self-starting person, with an excellent j 
1 feel for the dynamics of top-level sales situations, j 
| Nationality unimportant, but must have French ■§ 

1 working papers or be an EEC resident. g 

I Write with resume and photo ‘to: \ 1 

| Box 415, -Herald, Paris. 1 

^nomnimimiiuauiiniiuuniiiiLUiimuiiziiniiHiiraiiLiDifiiniiiiiiiuiitiiiiiiiHniiiiHHiLiiiiiimuHniLfUii^ l 


The Institute 
for Scientific Information 

• - ■ seeks two 

INFORMATION MARKETING 
SPECIALISTS 

One vJJl be responsible tar LATIN EUROPE f France, Italy. 
Belgium. Switzerland. Portugal) the other for EASTERN EU- 
ROPE (.The comeeon countries plus Yugoslavia). 

Both positions will be based In the company's small European 
headquarters in Uxbridge, near London. 

«• 

The company operates in the field of scientific and social 
scientific indexes and documentation systems, and the people 
appointed will be expected to develop the company’s sales aud 
penetration In the library and documentation world. Travel 
should occupy some three months of the year. 

The successful candidates must speak fluently the appropriate 
main language for- their area (French or Russian i and extra 
languages would be highly desirable. Candidates should be 
experienced in dealing with senior people in sales situations. 
It is expected that successful candidates will be in the age 
range 29-39. 

Initial salary will be in the region of £5.000 p.EL, and the 
company's normal fringe benefits will apply. 

Please send written applications, with a. detailed curriculum 
vitae, to: 

Director. European Marketing, 1ST - European Branch, 

1S2 High Street, Uxbridge, Middx, England, 


g~ . 1 . . i ' ll j i n ' -w r. " .. . • 


AVA1BABWE 


FINANCIAL EXECUTIVE 

Actually working in Gepevq, with broad experience in banking qnd finan- 
cial management with multinational corporations in Europe and South 
America seeks challenging position. Languages: English, Spanish, German, 
Italian and French. Willing to relocate. 

Write to: Bos 8,777, Irisanrke, 4 Place do Grque, tH-1204 fiesen. 


COMECON . 


IhlTL SALES OPERATOR OR NEGOTIATOR 

Franch Doctor In Urn. aggressive negotiator, wide contact experience, 
Gpqakmfl fluent Russian and grslbh. Having business contacts across the 
world including sll EASTERN COUNTRIES, seeks challenging position- with 
Industry or commerce willing io extend Ms relations and business per- 
formances. tree to travel. 

Call morning*: Paris. TTTUajt. or write: Bgx a 4.850, Herald, Paris. 


INTERNATIONAL FINANCE/BANKING * 

Young -Executive (331; - MBA" 'Economics, multilingual. Experience iir—.W, 
finance -as credit officer and Inti, financial consultant. Knowledge: treasury 
operations w|th specialisation In domestic and Inti. Working Capital Manage- 
ment incl. FX and multicurrency clearing. Looking tor challenging position 
In Inti, Treasury Depi- or Bank. 

Box D 4846, Herald, Paris. ' 


International Management Executive 

American residing ip Brussels. More than 25 years' worldwide experience 
in cons amor package goods, pharmaceuticals, food, toiletries and related 
products, seeks riwillongiog position in Europe. Formerly President of 
iprge International industrial corporations. 

Write to: Box 04,845, Herald Tribune, Paris. 


BARK EXECUTIVE 

Swiss, 30, econ.. with thor- 
ough background and ex- 
perience in international 
banking seeks challenging 
position with bank or NYSE 
firm. Well introduced in the 
business and banking com- 
munities throughout EU- 
ROPE and MIDDLE EAST. 
Willing to relocate. 

Chiffre 8779 Triservice, 

I Cirque. CH 1304 Geneva. 


G= FINANCIAL EXECUTIVE «= 

37, u.s. citizen, saoks challenging PM U 
lion. English, Italian, French, Span- 
ish. Portuguese. Already European 
controller, director financial planning/ 
ffnernal audit In International apara- 
ttons of top U.S. companies, a, years 
In Europe. Heavy experience In con- 
trols, finance, costa, taxes, manage, 
ment reporting, acquisitions, market- 
ing. Will travel, re locale. 

Box 497, Herald Tribune, 

Via Delia Mercade SS. Rome, Italy. 


Br1U«h subject, young. Belize. 64, 
perfect German, good French, Bwla* 
O permit 

TOP LEVEL TRADING 

background, wide experience com. 
modules, banking, insurance, etc. 
Looking lor Interesting opportunity, 
preferably bgeed oxj Geneva. 
Available end 1915 but could malm 
earHer arrangements 

He* D-4.SS8, Serstd. Parle. 


UA BUSINESSWOMAN 

DEDICATED — In residence Europe, 
highly qualified .‘nt'l finance and 
commodity trading, seeks affiliation 
in related fieJd, any capacity in which 
international business clients/contacts/ 
skill* mutually beooftcifl. Will relo- 
cate, London and North Europe pre- 
ferred- 

Owe D 4*0, Herald Tribune, Peris. 


■ SALES ARE DOWN 

COSTS WENT UP 


T You era worried about your future, 
f Right strategies and actions are 

1 required now to bring your eom- 

; pany bade to acceptable margins. 
t As 

J GENERAL MANAGER 
T or PARTNER 

T in your company I could helo you 
t to succeed. Electrical engineering, 

6 business ed ministration and broad 

1 business experience— presently plant 1 

T manager— are some of my bach* T 

l ground data. Fluent English /French; 9 
. Berman. Age: 31. If you teal that i 
T what I can offer maels your needs. ■ 
'-Write to Box O 4817 Herald, Peris.* 4 


FINANCIAL EXECUTIVE 

presently European Financial Direc- 
tor of U.S. company, 13 years* ex- 
perience in international Opera- 
tions in U.S. and Europe, seeks 
challenging position in developing 
European organization with an ag- 
gressive company 
Swiss, 35, fluent English, Gorman, 
French. 

Please writs: Ux k 18*1 15158, 
Poblidtes, 0M211 Gqmva 3, 

ffwHmrlamn 


Single 37, based Beirut bus willing 
relocate. Fluent English. French, 
Arabic. Strain II, 7 ynart experience 
Industrial markets Middle Cam. East 
Alrtea. Asia. Currently employed 
but seebs chafienglnE post as 

REGIONAL REPRESENTATIVE 

Preferably with tlA corporation. 
Available Fqris for interview* week 
Of April 21st. 1878. 

Be* D-iJ «S. Herald, Poria 


INTERNATIONAL 
TECHNICAL DIRECTOR 

UJ5. Physicist', 11 years' Research, 
9 Policy (HI Paris), Negotiator, 
Innovator Languages, Top contacts 
Paris only. Specify position to: 
EDH * M maatfrta. JO, PDrtK 168. 


i 


l 


* 
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Crossword. 


*ByWHLWenn 


ACROSS 

Z Huntley 
5 Certain days 
10 Facial mark 

14 Prefix for drome 

15 -Landing places 

16 Solo 

17 span 

20 Dawn goddess 

21 Angers 

22 Fountain drinks 

23 Warm- water fish 

24 Spot card 

26 Of a plant wall 
29 Blarney milieu . 

32 Swiss river 

33 Groom's need 

34 Slippery one 

36 Span 

40 Abstract being 

41 Consider 

42 Paradise 


52 Machine gun 

53 Stupid one 
56 Span 

60 Indian lady . 

61 Milkmaid's need 

62 contendere 

63 Court cry. Var. 

64 Inane 

65 Math subject 

DOWN 


1 Saloon 

2 Sandwich 
•3. Love god 

4 Jerry’s drink 


5 Hind of stairway 

6 Broadcast 

7 Lacking: Suffix 

8 Carney 

9 Summer time 

10 Asian peninsula 

11 Exam 


24 Old-hat 

25 Decorate over 
29 Secure 

27 Merits 

28 Writing field 

29 Goodnight girl 

30 Requires * 

31 Actor John 

33 Pickling solution 
35 Glass item 

37 Abe or Injun 

38 Certain poetry 

39 Testators choice 

44 Resins 

45 Weakly 

46 Unhitching post 

48 Deign 

49 Hairdo 

50 Roentgen’s Aid 

51 Like Texas's • 
star 

52 Automatic- 
elevator button 


43 “If you’ve 

32 Lean over 

53 Noun ending 

B 

you’ve . . 

13 Diner sign 

54 Coloratura's 

MM 

45 Searches a 

18 Pay-envelope 

offerings 

L 

suspect 

initials 

55 Air pollutant 

O 

47 majesty 

19 Crack a shell 

57 W.W. n initials 

48 Prognosticator 

for this 

58 School org. 

N 

49 Chassis parts 

23 Pipe port 

59 Blasting material 

D 


i 

2 

3 

4 

14 




17 




20 

P 

P 

1 

23 

32 



I 

36 



f 




V 

m 

43 


44 

peiiii 

47 

49 

50 

51 


56 




60 



j 

63 





15 


19 


10 

11 

12 

13 

16 













Wm 


52 


57 58 


05 


54 55 


Weather 


ALGAKVK....._ 
AMSTERDAM- — 

ANKARA ... 

ATiUjW S m 

BEIRUT 

BELGRADE 

BERLIN 

BRUSSELS ; 

BUDAPEST 

CAIRO 

CASABLANCA. 

COPENHAGEN 

COSTA DEL SOL. 

DUBLIN.... : 

EDINBURGH 

FLORENCE. ..._ 
FRANKFURT..^. 

GENEVA 

HELSINKI.. 


ISTANBUL- _ 

LAS PALMAS 

LISBON 

LONDON 

LOS ANGELES... 


c r 

17 63 
7 45 
XI 78 


15 64 
11 « 
8 46. 

15 61 

SO 68 
4 3» 

27 *1 
M 54 
0 48 

16 61 
U 52 
15 55 

6 48 
21 76 
SO 68 
IS 64 
IS 54 
U 32 


Clondy 

Rain 

Cloudy 

Cloudy 

Cloudy 

Cloudy 

Rain 

Overcast 

Cloudy 

.Cloudy 

Cloudy 

Bain 

Cloudy 

Cloudy 

Overcast 

Overcast 

Cloudy 

Showers 

Cloudy 

Cloudy 

Cloudy 

Cloudy 

Cloudy 

Cloudy 


MADRID 

MILAN 

MONTREAL. 

MOSCOW 

MUNICH . 
NEW YORK. 

NICE 

OS 1.0 

PARIS 

PEA GUB- 
KO HE 
SOFIA . 


STOCKHOLM-. 

TEHRAN — 

TEL AVIV 

TUNIS _ 

VENICE. 


VIENNA 

WARSAW 

WASHINGTON. 
ZURICH 


C F 
21 76 

» 48 
8 46 
5 46 
1*. *4 
16 61 
6. 45 

15 54 
8 48 

18 64 

5 41 

6 48 

27 m 

16 61 

14 .<17 
8 46 
13 5.1 
8 46 


< Yesterday's 

u lToo <ara. 


read in gr. 
oCbora as 


INTERNATIONAL FUNDS 

ADVERTISEMENT 

April 16. 167S 

The net asset value quotations shows below are supplied by the Fuads 
listcdL The International Herald Tribune cannot accept r os punsIMUW for 
them. FoRowtni tnarqinal eywbola Indicate' IroQuency of quotations MWpUed 
for the IHT- (dl— dally; lw)— weekly; <r>— rcqnlarlyi <1* — ta-rcgularly. 


iwj Alexander Fund 

idl Am. Express Inri Fd 

<wi Apollo iTempnsi Isa pr... 
iwl Apollo Fund B A - 

BANK JULIUS BABR * Co.: 


58.43 

57.11 

SF70.33 

5788S 


— idl Baertmnd._ 

— <d) Conbar 

— id) Grotor.. 


SF784-3B 

BF71 7 

_ SF706 

— Idl Btockbar BFB01 

(wl Brood 88 Wall Fd Infl. — *33.« 

iwl Brownlnvest^... - — — 
id) Can Os-i d: Energy Fd. : — 510.M 

ld> Can. Secur. Growth Fd... *«•*“ 


CAPITAL INTERNATIONAL 8A-: 


— iwl Capital tort.. ... .... 

— <wi Capital Kalla BJL 

(d) Capital Ren tin vest ... .... 
ll) Cleveland Oflshorv Fd.— 
iw) Convert. Fd. In LA Certs., 
(wl convert. Fd. r ntuB Certs., 
(d) Convert. Bond Fd. NT... 


$13.10 

58.16 

LFB86 

5712.57 

55.79 

510.28 

57.83 


RED IT SOIBSE: 

. fdi Canasee.— 

. Id) C.S. Fonds-Btmda— . 

■ idl C.S. Fonm-lnt'l 

. (dl Enorgievalor — 

. id) Ucsec .. ... 

: (dl Europavalor . 

t Crosby Fund 8.5 


BFB 54 
.. SP70.30 

8FSS.33 
_ HF77 
SF616 
.. BF 130.30 
SF408 


DA lKTIi MANAGEMENT: 

- nr I CJ5. Am erica Fa...— . 

- iw) C.5 Income Fd ... 

w) D.G.C ...... 

dl Delta Invest. Fund 

dl Delta Multifont!. 


1) Dalwa Infl Fund.. ....... 

ld> Dollar Fund lex-dlr.) — 
Idl Dreyfus Fund Infl..— 
iwl Dr Tnfceret Inf. Fd— 
(wl Europe OWiDtlon*....—. 

idt Executive Fn of Canada.. 

FIDELITY: 


- (Wl Fidelity JDiatmiB....... 

- wl Fidelity Ini'l Vund.- 

- (w| Fidelity P-'rtltc M-— . 

_ td| Fidelity world Fd. 

d) Flducetn. .... .. - 

iw) First Intern 1 ! Fd. — 

IW) First Inti hosltyBee — 
Id) First Natl CltyFond.... 
idi First Security Cap Fd... 
Iw) Flemine Fund B^A. ....... 

(wl Flaming Japan Fttnd 

I wl Fnnsdax Issue Pr ........ 

id) Formula Salectton Fd 

Idl Fonditaha.. 

dl Fond of Nations 

fd) Fund of N T (ex-dlv.)... 
iwl Future Australia Fd— 


R.Bfl 

57.81 

S3B.02 

59.86 

ca.es 

Yen9 -2 40 
51.32 
*10.31 
$10.96 
LF91B 
*5-64 


57.63 

$13.38 

519.78 

38.82 

BF887 
•I13.«3 
*14-51 
927 .57 
$25.67 
$50.70 
519.23 
SFL7S4 
8F83A6 
$10 JO 
S5J2 
80.78 
Aus.38.88 


O.T. (BERMUDA) LIMITED: 

— (wi Berry infl Fund $9.56 

— (wl Berry Pae. Fd Ltd — 823.89 

— iw) G.T. Dollar Fund S5.43 

(wl Guardian Or. Fa Inti.. SOSO 

(wi Haanmsnn Helds*. NV.. $5,150 

III H.O.I.T. Hobet. — . 53 LSI 

(a) Iceland 59.40 

(dl TNGROW .... $9.38 

fd) Interftx .. $243.30 

idi Inleriund 6.A. 19.87 

(d) Interltalla ... — ZJre7.483 

(w) Intetmarket Fund. 898.98 

iw] lari Ineome Fund 532.68 

<rl an Privilege Ltd.. — can.83.9l 

(rl Inti Securitlre Fond MAO 

(w) Intertrnst Inti Fd. 8 A.. S9.26 

(r) forest. Atlantic u« S30.94 

(d> IteJamerlea 6. A Fund - $9-34 

(r) lUHortune-mtl Fd. SA. S8.89 

(r) Japan Growth Fi id llt.38 

'di Japan Selection .Fund— 641.70 

(wl Japan Pacific Fuad. .... SiS-38 

JABDENS FLEMING: 

— ID Jardind East. Trurt- SM-jg 

— (ri Jardlns Japan Fond.. saa.W 

— (D Jardlns Selection NV. . $IU3 


id) RB Income Fund . .. ... LF1.578 

Idl Klelnwort Benson Int. F 59.23 
(wl Klelnwort Bens. Jap. F.. $18.84 

(w) Leverage -Tap. Hold. .... 524.11 


L. As B.T. UAKAGKUENT BA: 


+ i' 
■H' 
IW) 

!Si 

ii\ 

IW» 

iwl 

(W) 

(rl 

ID 

Idl 

!St 

idl 


VI L&B-T Multi-way Fd.. 
v) L&B-T Income Fund.. 
LuxfuncL. ...... 

Mediolanum 8d Fund.. 
Ncimlrth infl Punl..», 
Neuwirth Inv. Fund-— . 

N-A-M-F 

Nippon Fund. — 

Nor. Amer. Inv. Fund — 

Nor Amer Bank Fd 

Olympic Cap. Fd. Xne_. 

Pegasus Internl.. 

Putnam lateral Fund... 

Henta Fund. 

Renta Capital Fund— 
Rea tin rest. 


SAFE GROUP: 

— (dl Safe Fund. 

— id) Safa Trust Fund... 

— (d) Global Fund - 

(.wi Samurai Portfoho.^.. 


SEPKO: 

— iwl Sepro <N A.V.I.. 
SJLa FUNDS: 

— (dl CSF Funa ... 

— idl Crossbow Fund. 


— Idl I.TJ. Fund N.V.. 
<w) SMH Special Fund.. 


BOFID GROCTFE GENEVA: 

It Est — 


— iri Part on Sw. 

— (r) 8ecurswlsa_ 
(d) Soros Fund..... 


iw) Star Fund 

irl Sues XnlT Ventures Inc.. 


S W ISS BANK COBP.: 

— idi America- Valor. ..._ 

— (d) Intervalor — 

— Idl Japan Partfallo 

— (dl S^ossralor New Per... 

— Id) Umv. Band Select. 

— (dl Uairerul Fund 

(wl Talent Global Pund ...— 
(#1 Tokyo Pac. Hold (Seal... 
I wj Tokyo Pac. Hold- N.V..„ 
iw) TTana pa rifle Fond. 

TYNDALL GROUP: 

4- (rl Overseas Fd. dlrt. M _ 
+ (rl Do. Accumulation..^.. 
+ (r) 3-Way Fuad Xnt'L. ... 


SF358 

SF368A0 

517.48 

511.43 

51.84 

53.41 

MLW 

524.18 

58.13 

56.88 

51.724 

58.78 

*20.55 

LPL-981 

LF3J78 

LP830 


54.73 
59 JB7 
*SJK 
8F3&05 


511.75 


SF33.19 
SF4.HI 
57J3 
DM94 JO 


SP1.433 

SPL021 

5137.n? 

*5.47 

*5-50 


SF43&.75 
SP63.50 
SFM8.50 
SPI94.75 
SP76.75 
SFE3.13 
57.83 
531.72 
829.77 
SIB. 94 


$1.16 

$1.48 

KJ* 


UNION BANK OF SWITZERLAND: 


— (dl Amea ujs. Sh~ 

— id) Bond Invest... 


.Idi Convert- In vest 

idi Eurit Europe ah 

(dl Fbnsa Bwlss Sh. 

idl Globtnvefit — ... 

id) Pacific invest. 

Mdi Rnmetae- invest - 

id) Saflt South Afr. Sh.- 
id) 8una Swiss R. Eli .... 


SP32.25 
SFBS^O 
SF77.O0 
SF1 19.00 
SF85.00 
SP64.50 
SF87.00 
SF331 
SF399 

SFlIo 


UNION-INVESTMENT. Frankfurt: 

— id) Atlantlcloada DM15.60 

— id) Enropafoodn— DM39.75 

— |dj UnllQUdS DMSO.ffl 

— id) Unteenra..„ DM40 JO 

— idi Uni* pedal L DM65.00 

(wi United Cap. In?. Pd • 53. 39 

(dl DA Trust Invest, Pd..„ 512.29 

|wj Western Growth Fd. - SS.aS 

i w» Western Hedge Fund:.... si.20I.49 
i wj West Proprietary N V. „ si .346 93 
ids World Equity Grth Pd... $400.80 

(wi Worldwide Securities..... ' S32J0 
ityl Worldwide Special. 53.0S8.08 

DM — Dents ebe Mark: ■ — Ex-dlrV- 
dend: 4- — New; N A. — Not available: 
RF - Belgian francs: LF — Luxem- 
bourg francs: SP — Swiss francs: 
4- — oner prices: a— Asked. 


Cloudy 

Fair 

Cloudy 

Cloudy 

Overcast 

Fair 

Fair 

Cloudy 

Owrwd 

Shower* 

Cloudy 

Cloudy 

Cloudy 

Unavailable 

Cloudy 

Cloudy 

Fair 

Cloudy 

Ruin 

Cloudy 

Shower* 

0.8. Canada 

1200 GMT. I 
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DENNIS THE MENACE 


Unscramble these four Jumbles, 
one letter to each sqnare. to 
form four ordinary words. 


NEECH 




| UDGIE 




[m 

TIVINE 


L 


J33 




vrs*sri Now arrange the circled letters 
• | to form the surprise answer, as 

suggested by the above cartoon. 

minm 




(Anowere tomorrow) 

Jumhlpa; SOUSE /COME BEACON EYEFUL 

Aomori The perron mho does this map haoe hem 
mistaken— ERASE 





1 ItoJWKE GOES HAlf OF AfeWttSfflfe NEW 


Books. 


wrren DOCTOR'S APPRENT 


By Nicole Maxwell. CdUier/MocmUlaru, 4 86 


Reviewed by Annie Gottliel* ' 


A T the eud-uZ November, 1^58, 
-Nicole Maxwell— ah “bid 

Jungle hand,” a Fellow of the 
Boyal Geographical Sociie^r ol 
Lozxkm, and. Judging from: her 
mud-and-dungarefs photographs, 

, » lad? of considerable natural 
elegance— embarked on a . one- 
woman expedition to collect sam- 
ples. of medicinal plants from the 
Indiana - of the western Amazon 
.Jungle, a region she knew weJL 
She had. managed, with, difficulty, 
to persuade a. large American 
pharmaceutical company to put 
up a thousand dollars toward the 
costs of the ezpedltloa. The 
prevailing “scientific” ~ attitude 
then was (and still is) one of 
skepticism verging on scorn 'with 
regard to the very possibility of 
T Indian medicines (“How -can they 
know anything about medicine? 
They're flliteratel" said one b«A- 
anistl and. toward the notion of . 
a white woman going alone "into 
the Jungle to ^et them. But Ni- 
cole had firsthand experience of 
some of those medicines— Ukft -the 
tree sap that stops bleeding of 
wounds and . which. If taken by 
mouth, can halt massive Internal 
hemorrhage— and she had . direct 
and reliable testimony of others, 
notably a one-dose herbal con- 
traceptive that could shut off a 
woman’s fertility for ' as long as 
right years! 

Ten months later she came 
back to New York, bedraggled 
and broke but triumphant, bring- 
ing laboriously pressed and pre- 
served specimens of, among 
others, the plant that stops bleed- 
ing and one that pdnMy ex- 
tracts teeth, a tooth decay peer 
ventive with a drawback fit turns 
teeth black for months), an anti- 
hangover leaf, a plant that dis- 
solves kidney stones and gall- 
stones, another that' promo tea 
rapid, scarless healing of severe 
burns ...and Bring specimens of 
not only the contraceptive plant, 
but an abortuadent'and a fer- 
tility promoter which' would re- 
vetse the effects of -the contra- 
ceptive. 

She gave ; these - hard-won 
-treasures— virtually e ver y one the - 

gift of a newmade friend— into 
the hands of the pharmaceutical 
company, eagerly awaited the 
first research results. Months' 
later she realised that the com- 
pany had no -interest In doing 
research on the plants, had 
probably lost her specimens in 
the course of moving their lab- 
oratories, did not intend to re- 
imburse her for the expenses of 
extending her stay in the jun- 
gle— and had financed her in the 
first place primarily as a pub- 
licity stunt. 

Nicole didn't know whether to. 
be despondent or furious. As a 
distraction, and to make; sure 
the expedition bore some fruit 
and got tome attention; her agent 
and friend, Bath Aley, persuad- 
ed her to write' a book about 
her adventures in thB Jungle. 
The first edition of "Witch Doc- 
tor’s Apprentice,” published by 
Macmillan in 1961, was the re- 
sult: A spirited and 1 , engrossing 
persona] haxTattve.: as much 
about people and places; discom- 


Sotntlon - to Previous 
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forts and dangw* 
the jungto and • 
wordless commu 
cultural barriers, 
the medicinal pi 
her. goaL This 
back edition Inc 
chapters which 
quel to that first 
cade of Nicole M 
lng commitment 
is now certain is. 
bringing the no 
of the Amazon t 
live attention of 
cine. 

The revised xei 
that criglnolly « 
its time can be a 
ument in cuJtun 
senses that lu 19f 
the plant medic 
Indians could be 
a tirade publishes 
cast In the fo 
adventure, and 
have influenced 
texture -of the 
Doctor's Apprenti 

The reader of 1 
by those lnterveii 
wish the book tc 
frankly in terms 
(as the new. last 
arei, to read, n 
Indians and the 
proportion to tbi 
of sheer advei 
frustration. Obvio 
of 1975 would be 
. For Nicole Man* 
what she writes 
all fresh, immedia 
individual, until 
preconception or 
tance or hypotia 
Indians— Whotos, 
nas, . Shipibos— an 
: generalities, Sh 
jangle and loves 
the exploreris hea 
to endure dtooomf 
of -kpowledge j| 
' through, the 
short, a pioneer, g 
people who ■ m 
-ideas out of tiw 
experience,' as a s 
might be boiled 
a valuable medio 
raw stuff is alTb 
ginal book. One. 
growth of Nicole 
mitment in her a 
journeys to- the ; 
years spent living 
her attempt to set 
research station th 
tile five new chat 
- In the - meantim 
for remarkable peo] 
race, her Insistence 
misrion in.' terms 
her humorous 
herself, and her 1 
sual descriptions 
make “Witch 
prentice” a fasch 
of a frontier world 
fragile treasures ai 
combing to the rs 
lization.” Nicole 
her book with ah i 
the Amazon an< 
threatened by the 
ray of pefcroleun 
Jungle BoD. She 2 
to preserve not on 
medicines, but thi 
arts as well (She 
a research associ&i 
seum of the Ame 
Let us hqpe the re! 
Doctor’s. Apprenfc 
long overdue att 
work, at a time 
eager to Karri fro 
tives 1 ' . our drill) 
str eying. . 

Annas Gottlieb, 
critic and ■■ editor, 
York (My. Th 
abridged. 
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A quartet of young experts won 
the recent lontdw. tournament in 
New York. They wBl provide for- 
midable opposition "for a' touring 
team at European stars, tn May 
at another Lauda tournament to 
New York. 

The victors were Fder.Weichsel,; 
Alan Sontag, Matt Granovetter 
and' Non Rubin, all of New York, - 
whore average age is 'under 30. 

-Going Into' the final-round the - 
Wetehsel team had a clear but. 
not a decisive' lead. On the very' 
last hand of the day, shown in 
the diagram, both teams- reached 
a borderline four-heart game. 

Sontag and Weichacl rued a 
specialized opening bid as riiown: - 
The’ two-heart opening .showed 
a limited unbalanced hand with 
at least four hearts exactly 
four qiades. Theoreticians- wto 
recognize this as a mixture of the 
Freciekm two-diamond, opening. . 
and the tannery -conventtoiL 

The Jtwo no-trump response - 
asked for a further description, 
and three spades showed exactly 
4-5-1-3 distribution.' ’ North' eon.-: , 
tinned to four hearts with some 
misgivings, since the contract was 
likely to be overcptimlstic if. 
South’s' opening was a mlnhrqmy ' ] 
But it was a- naaxtmmn as It 
happened, and there were fair 
prospects of making 10 tricks. 

jest’s choice of a diamond- 
lead rather than a club was a 
slight in dica ti o n that -he held 
the - club king and did not wish 
to lead away from ft. Sontag won 
■to the dummy and was .to no 


harry to take a dll 
a low spade to the : 
loring to thequeen. 

West persevered 
.moods, ' and dumxu 
declarer discarded^ 
than a club. : The i 
led. and the ace-a 
king. The heart ac 

and Soutii ruffed 1 
with_-thia ' heart Jac 
Bast, was unable ti 
a heart was led 
removing West kb 
return it was easy 't 
last trump and lea 
club queen to «& 
trick. 
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[Even Playoff Series 

licks - Finally Defeat Can adien s 




RK, April 16 TOFIK— 

* Vancouver Canucks 
ilnce they joined, the 
Kkey League suggest-., 
xe going to bea* the 
inafiicnt even, < in<^ in 
. -ertinal Stanley Cup - 

Canucks were cwtfi- 
y * • ! 

ollegians ; 
Routed . 
Hockey 

XJRP. April 16 (API- 
jerstroem and Kiell- 
cstroein scored three 
as Sweden battered 
States. 12-8. today . At 
Ice hockey champlon- 

ie ninth straight loss 
erican coUefftoos, who 
eat Poland by at least 
Friday to their final 
avoid being bumped 
A competition 
jst to Finland. 4-1,. 

ish attack overwhelin- 
ericans alter a. close 
in which -the teams-. 

5. 

last-period bombard- 
■be Americans, Tord 
scored his 11th imd 
o take over first plans 
il scoring from Alex- 
ishev of the defending 
loviei Union. 

top scorer. Buzz 
Allied In the first and 
Is to raise his total to 
j. Steve Alley got 
•ther goal in the sec- 

ry was Sweden’s fifth 
■ee defeats and it is 
beat oat Finland for 
aenfs bronze medal 


Beaten. 6-2, oh Sunday in the 
. opener of the best-of-aeven series, 
they made reservations the next 
' day .to return, to Montreal for the 
fifth game next week. 

' Lost . night, the Canucks evext- 
- ed the series In Montreal at a 
game, apiece. by beating the Ca- 
nadians, 2-1, for the .first time 
i n 2 9 games since, entering the 
. NHU. Garry Monahan scored the 
wixmer with 6 minutes 14 seconds 
to play. 

Montreal, was expected to be 
the only pro- 1966. team to Qualify 
for - the Stanley Cup semifinals. 
Post-1966 expansion famms 
all the other series. 2-0, after 
these results last night: Buffalo 
3, Chicago 1;- Philadelphia 3, •• 
Toronto 0. and Pittsburgh 3, New 
York, islanders l. 

m 38 previous games between 
the teams,- Montreal had won 25 
and tied three. 

Scotty Bowman, the Canadians’ 
coach, wasn’t too concerned about 
the loss. 

“I guess the law of averages 
catches up to you at one time 
and I figured they were going 
to beat us sooner or later,” he 
• *id- 

- Sabres 3, Black Hawks 1 

_ At Buffalo, N.Y., Rick Dudley 
scored tiro goals in the first period 
to snap a 1-1 tie and lead Buf- 
falo to its second straight victory 
oyer - Chicago. Dudley took a pass 
from Jim Larentz and scored on 
an 18-footer, at 9:59 to put £uf- 

DfHL Playoffs 

Twafa]) , i G»»f* 

Pittsburgh X NT Islanders 1 fMae- 
Donald a, Pronovost: am«) Penguins 
lead bm-of-7 series, 24. 

Vaneoaver S, Montreal 1 iO Flaherty. 
Monahan; Rtsebrough) Best-oM series 
tied, l-l. ’ 

- Bofltto X Chicago J. (Dudley 2. dare; 
MOcKal Babrea lead beat-nf-7 series, - 
34 

Philadelphia X Toronto 0 t Crisp % 
Dupont) Flyers lead best-of-7 series. 
24. 


faJo ahead 2-1. At 15:09, DudlBy 
deflected in a shot by Jocelyn 
Gouvremont, 

Flyers 3, Maple Leaf a 0 

At Philadelphia, the defending 
Stanley Cup champions got two 
goals from Terry Crisp and a 
strong defense that limited ' 
Toronto to 13 shots on goal. Two 
of the 13 saves by Flyer goalie . 
Berate Parent were outstanding, 
however. 

Penguins 3, Islanders l' . ~ 

At Pittsburgh, Lowell . Mac- 
Donald scored two goals and Jean 
Pronovost one for Pittsburgh, 
which fired 47 shots at New York 
goal tender Billy Smith.' ' Smith, 
stopped 21 shots in the first peri- 
od before allowing the first two 
Penguin goals in the second. - 

WHA Playoffs . 

Tuesday.'* Games 

New England ». Minnesota 2 (Fa tin 
X Charlebote. Blackburn, Earl: Gam- 
bncoL Connelly) Best-oX-7 series tied. 
2-a 

Houston 7. Cleveland 2 (Mara Notre X 
Ball X Hhue. Hughes; Knkv Clear- ■ 
water) Aaros lead best-of-7 serins. 
8-1, 

Phoenix 8. Quebec 5 (Sobchak 2. 
Gary, Gtorek, Bennett, Cornier. S. 
Bernier X Qnlndon I. Houle) Nondlques 
lead best-of-7 series. 3-1. 



)odgers’ Sutton Tops Reds on 1 Hit 

Pitcher Wins 14th Straight 
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United Press International. 

NBfl . POSSESSION — Julius Erving of the New York Nets 
grabs ilin rebound as Spirits* Marvin Barnes watches. 


Nets Are Eliminated From Defending Their 

By Gerald Eskenazi of age in this series as they out- basket over S 1/2 minutes as they 

* m 1 Ix/iTaJ 4 fan Xfnd- nniJin fFttivn h. n 0 lO 


U.S. Amateur Groups 
New Catalyst for Feud 

By Ned Amdur 

RK, April 16 (NYT). — Department said yesterday it was 
al Collegiate Athletic unaware of any NCAA objection 
has warned track and to the trip. But. he added, “it 
es about the possible wouldn't surprise me, based on 
bUfty for the remain- part action." an apparent refer- 
“ear if they participate ence to the ' continuing power 
*ek trip to China next struggle between the NCAA and 
' AAU- 

ing was in an April 2 ^ - NCAA objection involves 

to ifsued bv Walter the definition of a national team. 

Sw A -P-Bte M*kfe conatilu- 
to members of the ^ denies eligibility to any ath- 
nciL Copies were sent W* for competing as a member 
i of the U.S. Track of any “outside team" during the 
issodatlon. UJS. Track totocoUegiate season. 

Federation and execu- At tha moment, the NCAA 
reoT allied coherences • does not consider the Ch^ trip 
2 ^ : ax a National team 1 and has 

ha« mt received a request from the 

Jr AAU for ft walVff 00 ^ rule> 

at r^ P tod JLana5polta “We've never done that be- 
irs of the Aciateur Ath- Ollan Cassell, the execu- 

n. ihe nval orgaruza- ^ dtrector the AAU, said 

? rS ‘ yesterday from Indianapolis. “We 

.« and field tour to ^ad collegiate swimmers on na- 
tional teams earlier this year, and 
eigengack, the track before the NCAA didn’t say any- 
rale University for the thing. Are they picking on us 
ars and a former Uj 8._ now just because they -want to 
oach, was named the.' mnifP 1 headlines? 1 * 
b of the 66-member The China trip coincides with 
men's and women's the bulk of the NCAA conference 
will arrive in China meets as. well as the division U 
3 for three meets and and division XU national chazn- 
' clinics. plonships. The AAU contends It 

trials still are complet- . had no bbotoe Ixa the detennina- 
s ter of athletes for the tion of dates tor the trip and 
3 many as 12 collegians .actually persuaded the Chinese 
red to have informed, to alter an earlier itinerary in 
if their availability for order to avoid a conflict with the 
including such out- NCAA championships: June 6 
rompetltors as Larry through 7. in Provo, Utah. 
ouisUma State Ublver- under terns of the Byers 
f the world’s top bur- memo, a collegian who selected 
th Francis of Boston China over a conference meet 
half-mOer, and Clancy could be ruled ineligible for the 
i sprinter from Cal- NCAA championships. No mes- 
jiris Obispo. - Won was made -to the .memo 

smon for the Btate about future eligibility. 


. to members of the 
nett. Copies were sent 
s of the U.8. Track 
issocistlon. UJS. Track 
Federation and execu- 
rs or allied conferences 
AA 

of the letter also has 
at the Indianapolis 
irs of the Amateur Athr- 
n, the rival arganiza- 


eigengack, the track 


clinics. 

trials still are complet- 
tter of athletes for the 
3 many as 12 collegians 
red to have informed 
■f their availability for 


OcdsUma . State Unlver- 
f the worlds teg) bur- 
th Francis of Boston 


UNIONDALE, N.Y^ April 16 
(NYT).— improbably, but irresist- 
ibly, the Spirits of St. Loots com- 
pleted their upset of the defend- 
ing American Basketball Associa- 
tion champions last night as 
Freddie Lewis’s lump shot sent the 
New York Nets to a. 108-107 de- 
. feat 

Only 3 seconds remained when 
Lewis, the most .experienced and 
shortest player to the game, shot 
over Brian. Taylor and sunk a 15- 
footer that gave the Spirits their 
fourth straight victory In this 
best-of- seven Eastern Division 
semifinal series. The Nets had 
won the opener. 

The Spirits hadn't won four 
straight games all season, a reg- 
ular season in which they posted 
only a 281 winning percentage. 
From the beginning of this affair; 
in fact, the Nets looked beyond 
the opening round to Kentucky. 
Now, they will look to next year. 

Lewis; who finished with 29 
points, made the Spirits’ last 10 
points over a two-minute span. 
His heroics put Sfc. Louis in the 
Eastern finals against the Colo- 
nels. 

The New Yorkers had led by 
as many as 16 points last night, 
and the visitors never had the 
lead until 90 seconds remained, 
when the 6-foot Lewis drove to to 
put St Louis ahead. 104-303, even 
though the Nets moved back into 
the lead at 107-104' with only 54 
seconds remaining. They were 
playing frantic ball. Lewis's two 
free throws made it 107-106 with 
19 seconds to play. 

Finally, Julius Erving lost the 
ball off his knee after he was 
harassed by Don Adams, whom 
the Nets later claimed had slap- 
ped the ban away. At any rate. 
It bounced into the back court, 
giving the ball automatically to 
St. Louis. 

Sixteen seconds remained when 
Lewis, 33, calmly dribbled around. 
Then suddenly he turned for the 
basket, stopped, watched Taylor 


of age to this series as they out- 
muscled the Nets easily. They 
didn't let an opening-game 111- 
105 loss, a game they blew in the 
final minutes, nffiw*: their com- 
posure tiie rest of the time. 

Slow Start 

Still, the Nets and. their backers 
logically believed there would be a 
sixth- game to St. Louis tonight. 
New York dominated the first 
half to points (60-46) and to re- 
bounds (21-14). Barnes, who had 
averaged 34 points a game in the 
playoffs, was held to two. 

The lead shrunk early after the 
Intermission, a pressing defense 
held the New Yorkers to one 


basket over s 1/2 minutes as they 
missed 12 of their first 13 shots 
in the second half. 

If than was a key play to a 
one-point game, it might have 
occurred with just about two. 
minutes remaining. The Nets 
still led by five points. Willie 
Sojourner missed a driving stuff 
shot that would have given them 
a Seven-point lead. Instead, Lewis 
got the ball and connected on 
a three-point shot to cut the 
edge to two. 

"We didn't respond to the 
challenge," said the Nets’ Bill 
MeTcbTonnl. “That's what was 
so disheartening. We played like 


From Win Dlepatohca 

LOS ANGNT.ES, April 16.— It 
didn’t take ..long for the Los 
Angeles Dodgers to catch up with 
t±je Cincinnati Reds — t.vi nnira. to 
Don Snttoh’8 one-hitter last 

night. 

. The Beds swept their three- 
game season-opening series with 
the Dodgers in Cincinnati last 
week and hoped to take a firm 
grip on the National League's 
Western Division race to their 
current four- game set with the 
Amt Mwting champions here. . 

But the Dodgers won Monday 
night and came back last night 
to beat the Reds, 3-1. so after 
eight games, the teams have 4-4 
records. 

Sutton's victory gave Mm li 
straight in' regular- season com- 
petition and 14 straight counting 
playoffs and World Series. 

T wasn’t disappointed to fail-' 
tog to get the no-hltter," said 
Sutton, who has pitched four one- 
hitters and six two-hitters during 
his major league career. “The 
game meant a win over the Reds 
and not Just a no- hitter." 

A 19-game winner last season, 
Sutton carried his no-hitter for 6 
3-3 tontogB before Johnny Bench 
homered for the Reds. Sutton 
struck out eight and walked one. 

ABA Crown 

a team happy to be In the play- 
offs 'instead of like the defending 
champions, ” 

Erving. who led ail scorers with 
34 points and was second to Mel- 
chlonni with six assists and 
second m rebounds with 12. could 
not comprehend the defeat. 

“In our hearts,' he said, “we 
feel we have the better team. 
But we didn't play better basket- 
ball." . 

. The . remarkable Lewis, mean- 
while, -played as If he'd been here 
before. . Atid.be had. This was 
his 105th ABA playoff game, and 
only Mel Daniels has been in 
more postseason action in the 
league. 


WFL Tries to Lure Namath With Money 


NEW YORK, April 16 (NYT)- — 
The ■ World 'Football League, 
which wound up Us first season 
last year almost $10 million in 
debt, has offered Joe Namath a 
long-term $4-mfUlon contract to 
join the Chicago entry for the 
1975 season. 

Details of the package offered 
to the quarterback, whose New 
York Jets' contract expires May 1, 
were disclosed last night by 
Chris Hexameter, WFL president. 

It includes a $500,000 bonus, a 
salary of $500,000 a year for three 
years, “backed by personal 
guarantees;" 5100,000 a year for 
20 years beginning in 1978 and 
50-per-cent ownership in a new 
expansion franchise, presumably 
for New York in 1976. 

Asked whether Namath would 
switch to the New York franchise 
as a player to 1976, a league of- 
ficial said, 'Yes, if there’s a 
franchise in New York." 

There was no immediate re- 
action from Namath or his at- 
torney. Ho wever , indications 
were that the WFL was keying Its 


Laver, Tanner Gain 

DENVER. April 16 (UPD -—Sec- 


future oh Namath and Larry 
Csonka, Paul Warfield, Jim Khck 
and Calvin KILL The hurt four 
plan to play to the league next 
season. ... 

England Is Victor 
With MacDonald 
Scoring 5 Goals 

WEMBLEY. England. April 16 
(API.— Malcolm MacDonald set 
as ‘all-time English record by 
scoring five goals tonight as 
•RngTnwd routed Cyprus, 5-0, to a 
European Nations Cup soccer 
game. 

A crowd of 68,000 at Wembley 


Namath’s signing, WFL of- 
ficials believe, would mean 
greater television coverage and 
would overshadow the loss of Na- 
tional Football League players 
who had signed with the . new 
league but were how expected 
to re join the NFL because their 
WFL clubs had reneged on con- 
tract guarantees. 

Such players included Ren 
Stabler, Oakland quarterback; 
Ted Kwahk, San Francisco tight 
Kid; L.C. Greenwood, Pittsburgh 
defensive lineman, and Craig 
Morton, Giants' quarterback. 

Several WFL stars from last 
year. Including Tony Adams, 
Dave Roller, Hermit Johnson and 
Booker Brown, reportedly have 
filed to play in the NFL, con- 


Stadium watched MacDonald tending their WFL contracts had 


Slip, and went up for his winning ond-seeded Roscoe Tanner defeat- 


shot. 

And 9,664 fans at the Nassau 
Gottseum were silent. 

Yet, it made sense. The Spirits 


ed fellow American Bill Brown. 
6-3, 6-7, 6-1, and top-seeded Rod 
Laver of Australia, beat Patricio 
Cornejo of Chile, 6-1, 6-1. yester- 


did not view what had been hap- day in the opening round of a 
pening as an upset. World Championships Tennis 

“A lot of people didn't know tournament, 
how we finished the season," said 

Lewis. "We won eight of our last jn j nj ii 

13 games." But aH season long, ■ AifA. trlayojjs 

to ll games, to fact, the Spirits G3kIDK 

^pf Tet Mn M rlcp BJ. toula 108. New York 107 (hernia 
Their prize rookies, Maurice % b&ti so: Erviag 34- wiaumion as) 
Ijqnnjs nnri Marvtoe Barnes, came spirits best-of-7 ante*, w. 


ABA Playoffs 

Tuesday’* Gama 

Et. Lotus ICR. New Vort 107 (Levis 
20. Barr 20: Err lag 34. WUUunioD 22) 


nssian W eightlif ter’s Best Feat Is Breaking Records 


By Robert C. Totb. 
w, April 16 a— T he world's strongest 
3 about his size, 
leseyev bellev.es: The heavier a 
oe stronger he Is,' within reason, 
'eight means muscle and muscle 
mgth." 

der of 69 weight-biting records 
ien asked about his weight, heigh* 
measurements. 

like those questions because' you 
me as a dinosaur, a freak," said 
r-old mining engineer, shifting bis 
iomfortably in a standard modem 


lout like figures about how much ■ 
added, “because they are muitl- 
a hundred and give a distorted 

itlsh newspapers wrong in report- 
i two steaks for breakfast and six 
during a recent visit? 
only one and a half for break- 
aid— and grinned. Then he relent- 
Tm 185 centimeters and 15A 
(6-Ioot-l and 330 pounds) " he 

goes through doorways sideways: 
to bulge In every direction from 
i-madc brown suit. While' sitting 
hour interview, his thighs split- an 
am to his trousers, 
every time he competes, Alexeyev 
is. He has pressed 520 pounds , (a 
ud he will always hold since that 
has been eliminated), jerked 533 
ul snatched 412. 

nick to laugh at' a Joke but con- 
and prickly toward serious ques- 
faat with polemics. T come from - 
city of Shakta," he said. - . . 

Vrkady Vorobyev, head of the 
ting department of the soviet 
Education Institute, described 
as "combative, explosive and dif- 
influence, 1 ’ and the champ show- 
has such a reputation, 
never yet met a coach wbo-wa* 



strong man after reading fairy tales,” be 
said. “Strong men always fight for Justice 
against evil." 


score four goals with his head. 

The previous record of four 
goals was set by Dennis Wilshaw, 
against Scotland in 1955. 

England has now taken five 
points Cram three matches in 
Group One of the tournament. 

N- Ireland Wins 


team celebrated their return home 
after 3 1/2 years of exile with a 
1-0 victory over Yugoslavia in a 
Nations Cup qualifying match 
tonight. 

Northern Ireland has trekked 
round the soccer stadiums of the 
wot Id for their last 18 matches 
because of the violence and politi- 
cal unrest at home. 

Tonight’s triumphant return to 
Windsor Park took Northern Ire- 
land to the top of the Group 
Three table, ahead of 1974 World 
Cup qualifiers Yugoslavia, and 
gave ft a good chance of reaching 
next year’s quarterfinals. 

The crowd of 28,000 gave both 
teams a rousing reception at the 
start and the match, held amid 
extensive security precautions, 
ended without incident. 


been breached. 

Major League Standings 

NATIONAL LEAGUE 
Eastern Division 



W 

L 

Pet 

GB 

Chicago ........ 

4 

1 

.800 

— 

Pittsburgh 

3 

1 

.750 

1*2 

St- Louis 

4 

2 

.887 

1-2 

Philadelphia ...... 

3 

3 

ADO 

1 1/2 

New York 

1 

4 

MO 

3 

Montreal 

1 

5 

.187 

3 1/2 

Western 

Division 


Son Diego - 

4 

A 

AB7 

— 

Atlanta 

4 

4 

-500 

1 

Cincinnati - 

4 

4 

-£00 

1 

Los Angeles 

4 

4 

-500 

1 

Houston 

3 

4 

.429 

1 1/2 

San Francisco ._ 

3 

4 

.429 

1 1/2 


Tots day’s BesnUa 
Atlanta «, Houston I. 

Los Angeles a CtnolnnaU 1 
Ban Diego 3, ’San Prandseo J. 
Chicago at Piuaborcta. rain. 

New York at Philadelphia, rein. 

Wednesday's Games 
Ban Diego at Baa Prandseo. 
Houston at Atlanta, n. 

Chicago at Philadelphia, a. 
Montreal at Pittsburgh . n 
Cincinnati at Pittsburgh, n 
Net) York at 3t_ Louis, n 

AMERICA^ LEAGUE 
Eastern Division 

W J. Pci GE 

Boston - 4 2 .667 — 

Milwaukee 4 3 Bin — 

Detroit 3 2 600 1 


At Budapest. Wales took the gggg \ \ ; 4 B gg 


Vasili Alexey «v after setting a record. 

helpful,” Alexeyev. “I started -on -my - * 
own and. Hi finish on my own." 

- Coach Vorobyev, to a Soviet Life article, 
credited AtexeyeVs success to “exceptional^ 
ly rational training methods, which are caro- 


He claims to receive no special benefits 
lor being what Sovietsky Sport called “the ropean Nations 

champion of champions.” a man “whose Hungary, 2-L to Its second- oauami s 

achievement . widens our notion of ^ ^ .**9 ~~ 5 

man’s capacity- “ Hungarians. 3-0. In the flrst- 

1 leg game at borne and Is now 

-I do not print money; he J? ld the favorite to qualify for the 

asked his Income. T get my eamtogB' from ■ nntt1 round, 
my work as a mining engineer. Miners to 
our couafcy . get a good wage — 300 to 400 

rubles a month ($420 to S560), phis bonuses Tuesday** Line Scores 

when we overfulfffl the (production) plan. amfhican league 

“I train after working hours, usually to . asiebican LKacuB 

my yard, sometimes at the sports palace. Mw — aw £» ’| ? 

Sometime*! I train until ten or eleven at *■■.*■* ionwmary: Hmner. 
nigh t when time is short before a com- I* le rs) ««H Muason. L— Hnntor (0-31. 
netltion.- OiHfomt* . II# 100 ses— 7 IB 1 
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With his wife, Olympiads., and two sons, area, Scott i9> and Bodrtgnu: Gait*, 
he lives to a three-room house which, from campimr “J 
his description, has about twlcethe spa® 

of the home of. the average Russian family T no ... om sao jib bob i — s h b 

of that size. And he has a Jeep-like vehicle, cuacn ..mo oob <jw b— s is i 

rtf r hsjriB Wright. Foucault I7i. Umbarger f7». 

w h ich, -he -said) T! will be happy to trade ^om** ibi. Merrtu bids. Hugan (in 
with anyone for a Cadillac." uki Sandberg: osiwm. gchsw m. 

The- -newspapers here portray Atexeyev as Ka»t «ai »nd nowaing. vr— H»rgw» 
a superhuman Soviet man, strict" but not {££*■ Irr ^ 5c5SS f°_ * 
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Ji* m i-s 14 t Court Joins WTT 

^ HONOLULU. April 16 (Reuters). 

nSSPm! > aiS!Sttk on? A ail -Australia’s Margaret Court has 

and Sandberg: Osteen. Gnssage i7). signed a one-year contract to play 
Kami <131 *nd for the Hawaiian Lets in the 

IMI. h^Gossase iW. HB-Griev. World Team league, the 
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“AD that is deception,” said Alexcyev. “I 
Uve a normal human life.” 

But what are his training methods? 

- ^Secret,” be said with a smile. They are 
radically different. I devised them while 
studying strength of gt engineer- 

ing schools sad reading and watching others 
train.** Mbst . Soviet wHghtnftera and those 
to many Communist coanttros now use them, 
ha said. 

So they can't be too secret? 

nSw answer, is to sweat an the time," he 
said. “The main thing is to Hft“ He plays 


even to puttering in the garden and coo ki n g 
a meal or two. ~ 


Champion' f*41 and Porter: Palmer, 
Reynold* im and Elchebarren, Heo* 


ms neighbors have never asked him to jmeka ibj. . 

prove bis streagfii'hy such things as lifting ££5S*ciiy’”" wo ^ * 0 

* car. he said, and he's never ran into a Horns, undbiad <s). Fingers <si and 
drunk who wanted to fight tfaa world* 

strongest m an . rdoj mt). cmren nsti. • 

As for girls longing to be heM by the . 

two kids.” And he s m i led . Atlanta res bib box— s t 1 

Hl« only competition is from Other Soviet Bldhard- Cossrrova ISI. Seher man <7 i 
welghtlifters. "Out- men dewdqp brtter, f^J!SSSs *SSf. ia SLSS»°'«d!; 
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volleyball, ping pong add dominoes^ “but _ athletes- thlj* only about how they will 
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my bobby Is weigh tfiftang, thaFfl.alL'*' 

FahT Tale Lifter - 

-Alexeyov came to the sport late, ottering 
his first competition five yqara ago and, 
never toting an event since. JBttt he seems’ 
to have.. always eyed the sport: .- 
- -*3vn7 Russian boy dreams of becoming a 


live . t om or ro w. Hero we axe not just engaged 
to ranking money. We have no unemploy- 
ment, no debtors,” he said. .. 

•• When .will he .set a new reeead? 

"Whenever my country orders me to be 
aTiero agalm^ uiid Alexeev. 

- ^ Zm JL>wgr2ea nua. 
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"When X struck out Joe Morgan 
for the second out of the seventh 
inning. I thought X might get my 
no-hitter," said Sutton. "Then, 
boom, my next pitch Bench hits 
out." 

Dave Lopes's triple and Jimmy 
Wynn’s third homer to three 
games gave the Dodgers a 2-0 
lead in the first inning and they 
added their thhd nm to the 
seventh when Joe Ferguson was 
hit by a pitch by Clay Kirby, 
went to third on Ron Cey*s double 
and scored oh Sutton’s sacrifice 
bunt. Sutton now has allowed two 
earned runs. in 25 innings this 
year and has an 0.72 e&med-run 
average. 

Braves 6, Astros 1 

At Atlanta, Dairen Evans hit 
his third home run of the season 
and knocked to .three runs to a 
6-1 victory by the Braves over 
Houston. PhD Nlekro, pitching In 
his team's home opener, allowed 
basemnners to eight of the nine 
Innings but went the distance to 
even his record at 1-L 

Evans smacked a two-run home 
run in the first 'after 

Ralph Garr walked. He also had 
an rbl'in the third when he was 
hit by a pitch by starter and 
loser J- R. Richard with the bases 
loaded. Dusty Baker drove In 
three runs with a two-run single 
to the three-run third, and a 
sacrifice fiy in the fifth. 

Padres Z, Giants 1 

At San Francisco, Willie Mo- 
Covey's bases-loaded tingle in the 
eighth inning broke a tie and 
gave San Diego a 2-1 triumph 
over the Giants. McCovey’s .hit 
came off rookie Gary Lavelle, 
who replaced starter Mike. .Cald- 
well after he gave up a run on 
an error, a walk - to- Enzo 
Hernandez and a single by Bobby 
Tolan. 

Caldwell then hit John Grubb 
with a pitch to load the bases and 
was replaced by Lavelle. Mc- 
Covey then tingled.. 

Brewers 7, Orioles 1 

At Baltimore, 6,700 fans gave 
Henry Aaron a standing ovation 
in his Baltimore debut and m 
the eighth toning they booed 
the toeptness of the home field- 
ers who helped Aaron’s team, 
Milwaukee., beat . the -Orioles, . 7-X. 
Three Orioles committed errors 
and they allowed a runner to 
score from second base on a 
force out to a six-run frame, 
which started with the score 1-L 
It was a sorry showing for a 
team boasting a bevy of golden 
gloves. 

Boos were also forthcoming to 
the eighth when Aaron, the home- 
run king, was given an inten- 
tional walk. The fans had brav- 
ed damp, 40-degree weather to 
see the all-time slugger swing 
for his first American League 
homer. Jim Palmer bested Aaron 
to his three previous at-bate, and. 
Aaron is now 2-for~19 with his 
new team. “ 

It was Baltimore’s Palmer 
matching the Brewers' Billy 
Champion almost pitch for pitch 
through seven innings. But tn 
the eighth, with one out, Pedro 
Garcia doubled and teen-ager 
Robin Yount chased him home 
with a stogie. That untied the 
score and. then the Oriole field- 
ers went into their, circus act. 

First left fielder Don Baylor 
dropped an easy fly. Then first 
baseman Lee May committed a 
two-base throwing error when he 
tried for a force play at second 
base. A run scored and with 
Brewers on second and third 
Aaron was walked Intentionally. 
Next came a double play ground- 



Don Sutton 

. . . strong start. 

er to shortstop Mark Belanger, 
who muffed the ball. The third 
run of the inning was to. And 
two- more tallied on. a try for a 
double play. Pinch-runner Boo- 
by Mitchell raced home rom 
second base as May held the ball 
after taking a too-late relay 
from Second base. 

Royals 4, A's 3 

At Kansas City, George Brett 
lofted a run-scoring double along 
the leftileld line in the ninth 
inning, -sparking the Royals to a 
4-3 victory over Oakland. A1 
Pltzmorris, 2-0, scattered, seven 
hits for the victory. 

Wednesday 

Red Sox Homers 
Send the Yanks 
To Another Loss 

NEW YORK. April 16 <OPI>.— 
Rookie Fred Lynn matched his 
previous major-league output with 
two home runs and Carl Yas- 
trae msld added a two-run blast 
to power the Boston Red Sax to 
a 4-2 victory over the New York 
Yankees today. 

Lynn, a two-time All-America 
at the University of Southern 
California, who joined the Red 
Sox far 15 games at the. .end of 
last season, led off the third to- 
ning with his first homer of the 
year, off loser Pat Dobson, afid- 
then led off the fifth with a 
homer off reliever Gary Gura. 

Bangers 14, White Sox 4 . 

At Chicago, rookie lefthander 
. Tim Umbarger, taking over from 
starter Jim Blbby with one out 
in the first inning, shut out the 
Chicago White Six on five hits 
for 7 2/3 innings to pitch Texas 
to a .14-4 triumph for his first 
major league victory. Umbarger, a- 
starter at Arizona State to col- 
lege, walked only two and struck 
out one. The White Sox got to. 
Bibby for two walks, a stogie and 
an error and Carlos Mays' three- 
run triple for ail their runs before 
Umbarger came in. Jim Merritt 
hurled the last Inning. 

Jeff Burroughs rapped a two- 
run homer off knuckteballer Wil- 
bur Wood to start the Rangers to 
a five-run third Inning which put 
them to front to stay. 

Twins 14, Angels 4 

At Bloomington, Mi nn - Bobby 
Darwin. Craig Kutick and -Larry 
Hlsle doubled to two runs earn 
to power Minnesota to a 10-4 
victory over. California, breaking 
a five-game Twins’ losing streak. 
Eert Blyleven scattered 10 hits 
In posting his second victory 
without a loss. 


CLASSIFIED ADVERTISEMENTS 

I (Continued from Back Page) I 

PERSONNEL WANTED i SITUATIONS WANTED | 


CHIEF S1SCC1UBAL ENGINEER 
xmded tor American firm of archi- 
tects and consul Un£ engineers per- 
manently Mtabhabcd -m Athena. 
Must be U.S. naucmaL graduate 
structural engineer with m i n i m n m 
15 rears design experience, pre- 
ferably with A/B firms designing 
concrete and structural steel 
buildings. U.S professional nsj- 
istretlon required Will be Sn 
charge or structural design de- 
uartmeni. 

Please send resume or personal 
and experience background to: 

Herald. Paris. Box 11.2GB. 


FIBREGLASS BOAT BUILDERS. 
Cbte-a’Azur In BelgeaUer require 
male seasonal help April to 
July. 7 French FYancfi/hour id 
hour week on. 3 shifts. Must 
hold Common Market passport. 
Participation in travel expenses 
Contact before coming: Coast 
Catamaran Prance. Le Viet, 1 Borne 
de Plorrefru *3*00- Hyircs. Tei.: 

1 84 1 6 5.43-33 or 65.41 .72. 

VERY ACTivE Sure Dean group has. 
a genuinely Incratsvt ana perma- - 
nent petition to offer for 3 sales, 
men In France. Marketlmr tangibles 
at executive revets. Good ap- 
pearance and spoken French es- 
ffenLlai. Positions open immediate 
ly .. Write for Inter v ie w s. Parts. 
Switzerland to- Box 89.770. Herald. 

SMALL PARIS OFFICE oT large 
American Company seeks experiene- 
i-i other tongue secro- 


O-S. HULTINATTOKAZ. FIRM locat- 
ed In Bagneux seeks bilingual e.tetv 
ntivy English - French secretary. 
English mothor-tongue-. ESC citnen 
or valid work permit. Call: Parts. 
888-67-67. 

SEEK BILINGUAL LADY, over ML 
for . Interesting post Good ap- 
pearance and facility for mix- 
ing with people of high standard 
of education. Apply H. Stem, 3 
Rue OaetigUoae, Parte ler. 

SENIOR EXECUTIVE. French, seeks 
for 10 days erDmencrd - Amer- 
ican teacher. Full time Call: 
Paris 970-43-27. VERY URGENT. 

SITUATIONS WANTED 

IN TERN ATIONAL EXPERIENCE 
(England ' France / Italy / Bpaini 
Italian career woman. 35. mom- i 
UnguaL cultured, creative and 
pleasant personality. Highly 
qualified In fashion /photo ser- 
vices -pres* relations/ real estate-/ 
translations Able 10 'deal at 
oil torels. very good writer sad 
onraoixer. free to travel, relocate. 
Maks new ohallenee. Please re- 
O J - ; 8. UgolInJ. Via Gentile Bep 
Ilnl t 30148 Milano. Italy 


WIESBADEN 

RESTAURANT • BAR 



GRADUATE ELECTRICAL engineer 
with 20 years experience field la- 
1 stailatioo, test; O & M of elec- 
tronic systems. Extensive back- 
ground in project management, cus- 
tomer liaison, tec hn ical marketing 
Current TS clearance. Fluent Ger- 
man and Italian. Box 815. iHT. 
6 Frankfurt-M-, Gr. Gschenheimor 
. Str" 43. Germany 
FRENCH NATIONAL 1MALB1. Bi- 
lingual shorthand typist, knowl- 
edge American accounting duties 
up 10 trial balance, xtunllar with 
treeing system, trade receiv- 
ables and pajablrs. intern, ac- 
counts. seeks position Might 
accept part tune and <or tem- 
porary post. Write: Sox 29-934. . 
Herald. Paris 

young French girl. Mngie. so 
years Very good education, uni- 
versity level, excellent “moltrerw 
de malwm.”. Driving licence, free 
to travel. Knowledge of English 
and Italian, seeks work ns gov- 
erness or chauffeur secretary. 
Write: HAVAS. NICE 0440 
BELGIAN, educated in t!.S_v BA & 
MBA. employed OA firm, avail- 
able Dec- seeks position in Inter- 
national business-relations. Inter- 
views in Europe June 15. Write: 
B-C.T- 3438 WUshlro Blvd.. £530. 
Lae Angeles. Cam. 91108. 
BILINGUAL ACCOUNTANT. 34. lea 
years experience French to,S« pro- 
cedures accounting. budgeting, 
seeks m-porudble poritiem- Write: 
Box 2S.93CL Herald. Paris. 


DOMESTIC SITUATIONS 

SITUATIONS WANTED 

2 YOUNG FRENCmm seek 
stable positions as cook, hmre- 
fceeper. maltre d'hotei. chauffeur 
Good references. OSA visa. Write: 
Box 89.800. Herald. Farts, or call: 
(301 9! 10 81 France 
AMERICAN STUDENT. 20. fluent 
French. s*eks position as tutor/ 
uu-palr. Good knowledge Snenteh' 
Latin. Experience with children. 
Contact: Laurie Robbins. Williams 
College. WUJiamstown. Mor-s. 01307. 
NANNIES. governesses mother's 
helm and an- pair, good references, 
seeks roits abroad now. Evlngron 
Agency. 4 Market Place. Leicester 
Zf.K. T W.r S3 82 82. 
INDOOK/OCTDOOR handyman 'male 
on-pair Parte 225-2S-B0 X 40. 

HELP WANTED 

AMERICAN COUPLE 
WANTED in FRANKFURT 

WOMAN to perform duties asHoose- 
keeper/Cook lor 3 children (ages 
2. 9 15 years t. man to work . as 
Gardener, pool maintenance, and 
heavier homework, chauffeur. Salary 
61-000 ro.8.1 and 3- room apartment 
Knowledge of German helpful 
Box 11.271, Herald. Paris 


SELF CONTAINED FLAT. Paris 'Re. 
Altered 2 rirlv rent ire* return 

erraing- weekend help. 22 L 69 - 8 V 
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An IRS Fantasy 


Back to Classics for Theatrical Innovator 


ir' From C 


About Jacqueline 


WASHINGTON. — Erery year 
around tax time I have a 
fantasy about the IRS. Last year 
my fantasy, upas that I made a 
Stoss error in favor of the govern- 
ment and had overpaid my taxes 
hy such a large sum that I received 
a personal visit 
from the commis- 
sioner of Internal 
Revenue, who 
handed me a 
briefcase filled 
with new $100 
bills. 

In my dream 
the commissioner 
told me. “You are 
a great American 

and I wish we Bnchwald 
had more like you. 

Tafee this small token of our ap- 
preciation plus 6 per cent Interest." 
CHe banded me another package 
of bills.) ■ - 
I recall that I protested, saying 
that the government needed the 
funds more than I did. But the 
commissioner was adamant. “We 
checked your return carefully and 
we could not in good conscience 
accept all the money you paid in 
taxes. You refused to take any 
deductions far business or enter- 
tainment or even for your family. 
My people were so impressed by 
your honesty as well as the neat- 
ness of your tax form that they 
called it to my personal attention. 

“Not only am I authorized to 
present you with these funds but 
I am also awarding you the IRS 
Medal of Honor with an Oak 
Leaf Cluster— the highest decora- 
tion the service can award.” 

He kissed me on both cheeks. 
This year my fantasy is far 
more interesting. After reading 
that the IRS had used under- 
cover women informers to in- 
vestigate the sex habits of those 
suspected of cheating on their 
taxes, I worked out the following 
scenario. 

£ send an anonymous letter to 
the ERS saying: “Buchwald has a 
secret numbered bank account in 
Switzerland and sends a courier 
over to Geneva everv month with 
a suitcase full of cash. A full 

Japan Air Lines Strike 

TOKYO, April 16 (Reuters).— 
Japan Air Lines said today that 
it canceled 16 of its 21 outgoing 
international flights and 58 of its 
109 domestic flights following a 
24 -hour strike by some 300 
pursers , 


investigation of his activities 
• might prodace astounding results. 

“P.S. He is partial to blondes 
and is a leg man.” 

The IRS counterintelligence or- 
ganization ca l ls a special meeting. 
The chief tens his agents, “We 
must get i the number of that 
Swiss account. Wiretaps and 
surveillance " have been unproduc- 
tive. We have no choice but to 
put •Operation Joy of Sex’ into 
action.” 

Everyone at the table whistles. 
“He's very clever.” the chiefs 
deputy says. “We cant put Just 
any woman informer an to trim- - 
' It’s got to be someone special" 

“What about Sherry Foldout?” 

“You mean burning Ups. the 
passion flower ot Pasadena?” 

“Well have to give her 30 per 
cent of the fine, but ft will be 
worth it. When you Ye trying to' 
catch a rat in a tax shelter you 
have to use the most expensive 
cheese in the Store.” 

They call in Sherry and tell her, 
"We don't care what it takes. 
Stay with him day and night, but 
get that number." 

I wont go into all the details 
of the rest of the fantasy except 
to say that Sherry Foldout goes 
way beyond the can of duty to 
get my secret out of me. But 
there is one thing the IRS hasn't 
counted on. 

With, the statute- of 'limitations 
on my tax return almost -up. Sher- 
ry tearfully confesses to her supe- 
riors, “1 don't know how to tell 
you this, .but I've fallen, in love 
with him. It’s the first time in 
my life I’ve ever felt anything for 
a tax evader. ' Why- didn't you 
warn me about this? m. never be 
the same again." " . 

The 'IRS counterintelligence or- 
ganization' calls another special 
meeting. .The Chief says. “Sher- 
ry’s been compromised- Well have 
to use Fern La long and tell 
Astrld Rapture to stand by Just 
in case he does to Fern, what he 
did to Sherry.” . .. 

-We've' never used three under- 
cover women on one case before,” 
the deputy protests. '■ 

• “You forget, . Desmond,” the 
chief says angrfty. “We*re not 
dealing with an ordinary tax 
cheater, Well get him if we 
have to use every woman in the 
.service.” 

I haven’t told my wife about my 
-latest ms fantasy - because she 
doesn’t understand anything 
about taxes, and if I told her 
•he’d only became confused. 


By William Glover 

TViSW YORK (AP>-— “There is nothing 
wrong with what Tin doing,” says. 
Joseph Papp, “It’s just I feel the' thing is 
hke wrenching my head all the way 
around." 

If such comment is surprisingly un- 
characteristic of. the New York' theatrical 
community's acknowledged champion of 
innovation, if simply reflects the - shock 
" waves felt afar by what win be remember- 
. ed a& the retreat- at Lincoln Center. 

Quite simply this is what has happened: 
Fapp. creator against obstacles of Central 
Park’s highly admired free Shakespeare 
Festival and shaper. of Off-Broadwayfs re-., 
ma rk able Public Theater .Center where 
young talent flourishes, took charge, in 
autumn, 1973, of " a fipgifoyr in g - drama 
effort at the city's huge culture center.' • 
Immediately he initiated a policy 
upheaval. Previous policy of classics in 
the Beaumont Theater wais abandoned. 
Presented Instead were new, frequently 
raw-edged plays by unknowns. Demoted 
into the smaller Newhouse Theater were 
the works of Shakespeare in experimental 
revision. 

“I came in, and said, Tm going to 
change your views about theater.* Aggres- 
sively? Absolutely. I know it caused 
resentment. I'm a certain personality.” 

Season subscriptions dropped from 27,000 
that first season to 22j000 for 74-’75, a 
slip which the impresario insists had noth- 
ing to do with his recent abrupt announce- 
ment that next season the - Beaumont 
reverts to a schedule of classics with well- 
known stars. Shakespeare is to be evicted 
from the -Newhouse bub what is to be 
there hasn’t been decided. 

“What I could not endure _ was the 
hostility I was getting- from certain groups 
there,” he says, intransigence has mel- 
lowed, and realism has prevailed: “A -lob 
of people, rightfully so, feel they .have a 
stake in this theater.” ; ■ 

A key hope originally was to broaden 
the theater attendance and attract ethnic 
minorities- The bos office, however, dis-- 
covered that. blacks and Hispanics. are, in ^ 
Papp's words, a transient audience. 

“The important people, the main - sop- 
porters, are those with the theater, habit. 
Mostly, they are rather conservative.. That 
does make me' unhappy. I feed they are 
bolding- back progress. The. theater can't 
move forw ard until people feel new plays 
have to be and' should be supported.” . 

The producer says that the turnabout 
decision was his alone, without any pres- 
sure from Lincoln Center's central manage- 
ment, or from the fact that Ljv unman in 
"A Doll's House”— the schedule’s single con- 
cession to orthodox taste— has. been a sell- 
out. 

Tve come to the same -conclusion four 
times in the last seven or eight 




Joseph Papp 

rd sit and explain the whole rationale of 
doing classics. And five minutes later Fd 
say ‘I can’t do it’.” 

. .The final cam flip was apparently sud- 
den. The Beaumont Bugle, a house news- 
letter, quotes Papp as saying of 75-76 
plans: “It's not likely that well continue 
to emphasize the works of contemporary 
playwrights. Instead; there are to be four 
standard dramas.” 

Already, - Fapp has . a .promise freon 
Miss UDman to return in Shaw’s - “St. 
Joan." He has also been thinking about 
■such headliners as Lynn Redgrave and 
Barbra Streisand— “She^s a fine performer; 
people would love, her here.” ... 

“There's nothing wrong with having a 
great actor on stage, you know.” he replies 
to a question about ’a production format 
that might strike some as identical with 
commercial theater.- 

- “One .difference is we are going to try 
to create a permanent company. Other- 
wise, essentially there is no difference. Why 
does there have to be a difference?” 

Among problems now furrowing Papp'a 
brow is formation; of a season-long troupe 
of about 15, led* by five name players get- 
ting $50,000 annually. ' ... 

As to overall costs, Papp says. Tm 
tightening all along the line everywhere.” 
But he hasn't shaved an estimated total 
budget of $35.7 million for the next five 
years, including Lincoln Center, Central 
Park summer shows and year-found work 
at the Public Theater. 

Although artistic goals have. been, revised 
he remains confident as ever of being able 
to raise the sums needed, even an extra 
$4 million for extensive reconstruction of 
the Beaumont from a thrust to proscenium 
stage formal. On the other hand, he has 


abandoned last year’s rosy announcement 
of plans to rebuild the Central Park, 
amphitheater, which has fallen Into dis- 
repair. • 

Ever since Papp began his theatrical 
crusade on the Lower Bast Side hr 1953, 
elaborate expansion projects have been 
basic to Pam's philosophy and fuel .to his 
energy. Lincoln. Coder was taken over, 
for example, tn part to relnvigarate work 
at the Public Theater. 

m that downtown ' emporium. Fapp fcj 
also altering course for the future. Right 
or. nine plays will be put on next year, 
moat written and directed by people .with 
whom Fapp has already worked. He dis- 
misses as "absolutely untrue* reports that 
this means he will not be as Interested as 
■ formerly In -providing opportunity few new, 

untried talents. - : --- 

There comes a time, he says, when you 
have to start cultivating the people you 
have. “You have to be 'careful you don’t 
‘ (dean house' every year. Then you are 
building nothing. That's the paint." 

As part of tiie new Beaumont plan, Fapp 
probably will discontinue pre-New York 
tryouts in Philadelphia. “It costs us money 
to play there," he says, “and classics don’t 
need a tryout.” 

During & long conv ers ation about mul- 
tiple concerns, the producer pauses to maU 
inner concerns with ambivalent candor. 

“I was frankly not Interested in classics 
when I went to Lincoln Center," he says. 

' A few minutes later he adds: 

' “There's nothing wrong with putting on 
^Tossing, it's a great thing. Great actors 
and great works. Why should that be 
wrong? Where is that compromising?” 

Midway through another reflection, he 
adds: “I haven't yet resolved in my "body. 

I have in my mind, but it hasn't sifted 
down-'* ’ 

He finds, some reassurance in .the fact 
that young spectators have similar values . 
to their parents, and “I think 1 can. reach 
them through the Classics. -.The- majority 
of' young people do not support their 
theater contemporaries." 

. As to the effect' of policy Shift on his 
image as a dynamic innovator:. “That's for 
you to decide." 

“Let me tell you something about that. 
There were three people in this roam a 
few days ago after seeing- the unman play 
—Shirley McLaine. Pete Hamm and An- 
drew Stein. They said, ’Don’t change to 
doing classic.’ Z said, *Let me ask you - 
a question. How many of my new plays 
have you .seen here or at the Public 
Theater?’ Zero. There are people who 
want to make me the symbol but they 
don't even support the events. 

“I don't want to be a symbol In that 
sense. We're trying to find a way to sur- 
vive up here and .do it well and with 
honor. I have to get myself to where I 
can accept it." 


Christina Onrasal*. pdhdpal 
heir, to her deceased 
tune, bteortewd ^ thawaflwHne 
Kennedy Onaa rig’s persoafd be-. 

■ longings be- removed- frixh the 
family’s yacht, a source doee-.tb-- 
the. family told the • Associated 
Press Wednesday. The source add - 
that' Mass- o mMH te phased' Seoxs 
piefe islands owned -by her . late ' 
father - Aristotle Onaaris. several 
days ago and told^ employees there 
“to strip the place of: all J dc fctc fc • 
.. belongings fiend .thttnl to Jfer - 

to. Paris.” Miar Oaustet 24. and ■ 
her stepmother reportedly., do not 
get along. “‘We’ve *hw$r. 

' Mrs. Onassisk. things ttK-Paria.” 
Ihe'aource8&id.- ,L M^d^^wal 
valuable paintings from the Chris- 
tina (the yacht j. We ateo eent 
Byzantine manuscripts*-* andaat 
Greek warrior gear and .her obfc- 
lection . of , fcompolbis (Greek war- 
ry beads)." ... 

The gum war moves West, ; A 
spokesman for. the Divtoe Light 
Mission faction trying toousfc 17- 
year-old Guru ' Matatarnj -JR - from 
power said tn New Delhi that his 
mother oldest brother wHl 
visit the United States-- id about 
two months to convince TJJS. fol- 
lowers that they axe the real 
.upholders of the faith. A* similar 
campaign will be carried but -in 
England. Sari ntatajL who. Is the 
“mother” of the movement found- 
ed by her late husband in 1961, 
renounced her youngest son, Ma- 
haraj Ji. two weeks ago. declaring 
she no longer recognized him . as 
a “perfect master.” In his stead 
she named her .older 'son. Bal 
Bhagwan 31, 24, to head mis- 
sion. 

When Russian actress Victoria 
Fyodorova returns to the Soviet 
Uhlan after, visiting her father. 
Atim. tret) Jackson Tate in Fk>- : 
rlda, she will take along a new 
car-r* UJS.~made compact. Miss 
Fyodorova, ‘in Philadelphia . to 
make an appearance an Uie syn- 
dicated Mike Douglas show, told 
Douglas. “It is my dream to have 
an American car. Even when I 
didn't know about my father. I 
wanted an American car." Tate 
met Miss Pyodarova's mother, , 
actress Zoya Fyodorova, in Mos- 
cow in 1945. After a At e-month ' 
romance, he was expelled by the 
Soviet Union, not' knowing he 
was to became a tether ■ 



' Shirley Tern 


Nancy Howe, on - leave from 
her Job as First Lady Betty: Ford’s 
personal assistant.' will not return 
to her White House poet, a 


spokeswoman for 
Wednesday. . 

Mrs. Hone's d 
less than a week a 
of her husband, J* 
Washington Past c 
time of Howe’S d 
of : its reporters li 
lag into the HoWi 
-with Tangsun Far 
the 40-year-old K< 
man had paid tl 
peases on any re 
eluding one to t 
Republic at Park's 
White House th 
that an Inquiry wi 

■ * i 

Sir Charles Cfa 
his 86th birthday V 
his wife, Odna a 
youngest’ of their ■ 
in their home in C 
land. 

■ * • 

Canadian Prime i 
Trudeau and his v 
lng their third Chi 
They were married 

a new role for i 
Black: The UN P 
culture Organizatx 
her aa the:. Roms 
agriculture: on a 
Tuesday. Mrs. Bl 
.ambassador to Gh 
dian Prime Ml 
Gandhi and' UjS. 
leader Coretta Scut 
others, on the UN 
at- highlighting 
women tn social 
development. 

-SAMUE3 


AMERICA CALLING 


MESSAGES. AFKIX 17 
DAPS IRQ l MEGS IBB '.MTS80AA 
ESE04AF I | 

MESSAGES, APRIL 16 
AJKQBZS BAH06AA itfJSMOZ 
CAJ50AO ■TESS0HA < 

.. . .MESSAGES. APRIL U 
dapsird IIMW03KB: isezoiAK 
EAT50CH JWG08CA IWDSOSJW 
OUUTVC 1MTSS0&A 1 


CIA! PHILIP AGEE 
Author OT INSIDE THE COHPANX 
—a CIA diary. 

WflJ apeak u the old theatre 
London School of Economics. 
Hough tan Bt.. Aldwych. W.CA 
FRIDAY. April IE 7:30 pro. 


DISCOUNT o p to 35 T. on PERFUMES. 
GIFTS at EIFFEL SHOPPING, two 
con real ent locations: let across 
Hnioo/HTfrt Tower, 8 Ave. BnfSren; 
2nd next to Concordc-Lafayette 'Ute- 
ri die a - Paris sir Terminal. Pone 


A-I-C.L. TAX-FREE CARS 
AQ European makes. Buropean- 
Canadlao and 0.8. specs. The 
shortest delivery In Europe. Rue 
Bonn eels, is. 104C- Brussels, TeL: 
318-30-63 Telex: Add car 25734 

FORD. GM. CHRYSLER. MERCEDES, 
BMW. VW & other tax-free Eoro- 
pean/ Japanese care delivered world- 
wide. individual tc distributor in- 
quiries invited. Hemet Auto, 153- 
13 Hillside Ave., Jamaica, N.Y. 
11433. tUB -A. T elex: 423238. 

RANGE ROVERS. JAGCARS Ac til 
other makes. Immediate delivery. 
Duty Free Automobiles 8.V„ Hilton 
Hotel. Amsterdam. TeL: 733787- 
Telex: 11035. 


CAR SHIPPING 


CLASSIFIED ADVERTISEMENTS 


HOLIDAYS & TRAVEL I OFFICE SERVICES 


MaUlot Free cognac wllb thle ad 


ALL CURRENT C.S. BOOKS— 300.000 
titles — now at OR prieesl Plus 
lull Sun. N.Y. Tlmea by Jet! The 
Chantry. 3e HelmcrBstnac 28. Am- 
sterdam. TeL: tO I 30-138456. 





BUSINESS 

OPPORTUNITIES 


COMMODITY INVESTORS 

We manage Discretionary Commodity 
Portfolios for wealthy non-Amer- 
icans ustnft a unique computerized 
trading program. In 1974 the average 
net profit per client was +ll8‘,i. 
Out unly fees are based on tbe suc- 
cessful performance ol our cSicnia" 
portfollos. Mlnlmmn account: 975,000 
Write for details: 
Management Investment 
Establishment 
Elrcbstrasw 236. 

Schaan. Liechtenstein. 


REAL ESTATE TO LET. REAL ESTATE TO LET, 
SHARE SHARE 


PARTS AREA UNFURNISHED 


JLE ST.-LOUIS 

OH SRTNE. SUNNY BIDE. 
Large living and 2 bedrooms, excep- 
tional comfort. High price. 
Telephones: T8-S-71-08 
and 37343-76. 


N.Y.CL SOMMER RENTAL: - Mid- 
Juno. Mid-Aug. upper Bust Side 
penthouse with maid A g ar d en er. 
BOX 1L372. Herald, Paris. L 




PARIS AND. SUBURBS 


7th- NEAR BOSQUET: Superb pent- AVE. PAUL-DOOMED Recant baUd- 
boose. 3 recpptlonE. 3 bedrooms. lag, high.- class, duplex 9th and 

3 baths, laundry, kitchen, phone. top floor, terrace, triple living. 2 

Ft. 4.400 net +, Justified key bedrooms. 3 baths, garage, maid’s 
money. Call, mornings: 387-33-59 room. TeL; 234-fflMO, 


SOPHIA VOOKLAS call your brother 
at Paris Hilton: 273-82-00- 


SHOPPING 


TABAC RHEIN 

at 1 Rus du Mon t-B lane, GENEVA 
Phone; 33 87 64. 


ROSENTHAL 

Fine China, crystal & cutlery. 
Vnu for catalogue. 


CARGO SERVICES 


RECEIVING FREIGHT FROM UAA.T 
Reduced rates-*free marketing Old. 
BERKLAY AIR SVCES-, P-O-B. 665. 
JFK Airport. Jamaica, N.T 11430 


LOW COST FLIGHTS TO . LONDON 
Dally service by regular airline. 
Book now. Phone: dan-air Paris. 
Reservations: -203-4S-00. or vrite: 
113-130 Av. Jean-Jaures. THIS Farts. 


' LOW COST FLIGHTS ‘ 


Tkm International Hernia TtOnme 
cannot vouch far Vic 
reliability ol the low cost 
flight* edrasrttsed bolota 


BUSIN ESS 

OPPORTUNITIES 


MOVING 



ALLIED VAN LINES INTL 


Desbordea makes moving ndrr- 
Call Mr tfcBatn. 33 Bd. Henry -IV, 
Paris. 887-97-40 372-30-58. 373-35-16. 


GUARANTEED CHARTERS 
CJA INTERNATIONAL 
Damrak 37 Amsterdam 224414.344142. 



WHY PAT MORE? CARGO IntL, M 
Ave. OpSra. Faria. TeL; T42-6B-38 


SERVICES 


BELGIU3L Form your company In 
Belgium In the minimum of time 
ana expewe. Also mall servtee. 
G. Warners chartered accountant, 
7 Rue Carton lllcl. 1060 Brussels. 
Tel.’ 838-18-44. 

KOME — FEMME KlSTCi As , Beauty 
hair-care. Exclusive Permodyl ircatr 
ments. V Slstlaa 75 Tel.: 6760380. 


EDUCATION 


You have a date with us 
TO SPEAK FRENCH! 

"Readec-foos on Praflce" 

An aodlorlsnal canne «Uta lira 

CsU us for a free trial 

PARIS (Re): ELV5EES LATfGUES. 
359-S8-44 

SUBURB: OUEST L&N'GCES. 
VaocrCOMtt. 970-?. 0-09. 
BoBlogae, Pt de Sevres. S3MB-2X. 


SALZBURG SUMMER SCHOOL Uni- 
Trrslty of Salgburg. Slcshelm 
Campus. July 6-August 16. 197o,- 
130 hours -Inteqalve Oennan in- 
srnictioa for all levels. Ausiro- 
Am erica n society, A-1010 Vienna, 
Stallburg. 2. Tel.; 53 39 83. 

DOWN TO EARTH FRENCH «mvw- 
ratton. direct method. L'American 
Center. =81 Bid RaspnlL Paris-i4e 
Tel ' 633.67.38 Resist cr now. 

TOGA AT ROME, private / group. 
Fine teacher. Paris: 874-El-Sl.ext.28. 

FRENCH DICTION AM) CONVERSA- 
TION. CalL Paris: 306- 18-1 L 


BAGGAGE SHIPPING 


WnV PAT MORE* CARGO Inti. 38 
Ave. Opera, Paris TeL: 141-58-36 


FOR SALE & WANTED 


BLANK CASSETTES: Lon noise. 
60 sun =4 l/2c: 80 Min. 37c: 130 
Min 42c. In attractive card boxes 
3c more: In Uarrlco boxes Vc more. 
F.O.B. Los Angeles. Merchants 
Distributor. 9808 Gloaming Dr., 
Beverly HUls. C& 80310. 

VINTAGE PORT at very lowest 
prices: Croft and Dows i960. -C3S 
per dozen. Grahams Quinta. Sande- 
man & Warn. 1U3, £34 per dogen 
ican be exported). T.: slough 3847. 



When reverse problem* are matda- 
ed they -■* often solve themselves, 
u you lot us know . your problem 
we may wen .have an immediate 
solUWfn to tbs lattelactlon of other 
i»1Iti l« ■■ 

Of specfsl IslenfL- 

Tax earing proposals for Interna- 
tional property purchase and for 
those with VJL. Capital Transfer 
dUncultle 


DIAMONDS 


BUY DIAMONDS 

AC below wholesale pncea from (he 
diamond center of the world. Quali- 
ty diamonds guaranteed by eer 
cate. Compare our prices ft rat w 
for free brochure or visit Us. 
INTERNATIONAL DIAMOND SALES. 
Diamond Bourse, 61 Hor en lerrt r—t, 
ANTWERP. BELGIUM- 
TeL: RlJIJUn. 


HOTELS-RESTAURANTS 
NIGHT CLUBS 


LUMS STEAKH0USE 


OFFICE SERVICES 


YOUR OFFICE 
in PARIS 
BOS 

IS Avenue Vlctor-Huco. 
rails Parle. TeL : sa£o7-8». 

Tele*: 63883 P fbofl 

• Pally equipped cxeratlve wfCoes 

for dally or monthly rental. • 


Overseas developers offering free 
property in return for Loans. 
Suitable for those “ with approx. 
520,000 or more- 

Outlets for Lenders In all cur- 
rencies who require High Interest, 
Fringe Benefits and cood security. 
Sons suggestions for the discreet 
use of confidential locked-ln cur- 
rency alTuattona- 


EXPIKIENCED LONDON 


NON SWISS_ TRADERS -Exporters- 
Investors- rind out how and why 
. you should own a business tn 
Switzerland without investing for 
. It Ask for Deo confidential in- 
formation: relax 36443 maser cb-- 
Bwltserlaud. . 


REAL ESTATE TO LET. 
^ SHARE 


PARIS. -AREA FURNISHED 


STAYING IN PARES? 

Be at homo with a luruisbed first 
class apartment while owner lc 
absent. M in i m um rental. 1 month 
Also Dat a As houses for sale. 
CvTEK UKKTS- 

1 Rae Mo Hie n raff Are. de Messlnei. 
Paris <sci. TaL: 622-48-so. ksjds-is. 


NFUIU Y magnificent 

ULUIU'I DOUBLE UVtNG 
+ 2 -BED BOOMS, very sunny 1*1- 
conv. kitchen, bath, phob c. StWP- 
TCOUB STYLE FCKSITCRK. Price: 
Ft. 3.600. call; 326-11-44. 


Are. Frauchrt - d’Esperer: 

1 Klah-claas apartment, large 
double living "+ 3 bedrooms, garage. 
Pr. 4.150. chargee Inriudad. Free 
end -of June. -Tel.: 285-51-45. or 
36*68-65. 


WISH TO ASSIST CXdKNTS 


Sale & Puvcfamae. Shlnta Registra- 
tion finance. Marine/p At I dub. 
Insurance placing. Preparation and 
supervision cinlms/diopntes/aniltra- 
Uobjt ship’s -husbandry, c rewing . 
Agency representation. - 
• etcetera. ■ - 


■ Ma UfMn gual accrctarlrs nourly- - Ptease WRITS. PHONE or - TEUEX: 

• ArcommedatlaD addms fadHtla __CUy Sbtpbrotcrs Ltd.. 

with- mailbox. pbon« and telex. — — ‘ — * 


SPECIAL PRICES tor 
weekends. Free deli: 


Your hone stray from homo. f«at«r- 
g. i lug char-broiled Texas-ctyle smmXs. 


* HliL menaces, orders taken and 
forwarded. • 


Your Office in Germany 

We are ”AI Your Service' 
i Complete office services at prestige 
address. 

> Tour addrfesa. shone and celee 
number on your letterhead. 

» Mail— uMtsaasea-^orders taken and 
forwarded. 

i Secretarial sendees. Official trans- 
lations. . • 

i Business, banking and ««iw pro- 
motion contacts, 
i UR. Income Tax. • 
i Office space— daily or monthly. 

Lairce Durians Services GmbH. - 
6 PranfcfuKVttaln, 


porta. All types Of cars Available. 
SNAG Pads-ISe. TeL: B5^334». 


AUTOMOBILES 


Bolls ROtce. Suayr shadow. 
■72, 55.000 fems» still udder guar- 
antee. excellent condition Price 
S.PT. 65.000. Genera: 44^r.<2. eve- 
nine, or write: A 13-115148 Publtci- 
tas. CO-1221 Geneva a. ' 
BEAUTIFUL B.M.W. Bine mrwille. 
2002 Til. U72. Extras lacluduig 
s-ip**d gearbox Fr. 17.000. Phone: 
Parix 567-77-50. erealng: 335-18-13 

WAN^Ens^tad 4 door Cadillac. CHI; 
Mrs. BeritL Paris. 508-41-AL 


Holsbausenstr. 25 
TtLr 080770. 

Telex: 4138ZL- 


Y0UR OFFICE ATHET^S 

Sxeeudre Services. Athens Tower R. 
TeL: 7783 688. Telex: 214 237/ 


TOUR OFFICE W SWITZERLAND 
without r unning cost a GEN ERAL 
PERSONALIZED SERVICES FOR 
PORTUGAL . . ALL EUROPE. FOB 43. 1211 <3K- 

— _ . NEVA 16. _ .. 

ALBHFEIRA — ALGARVE— HOTEL DA O PTICR FACILITIES, £8 Kf montb- 
balata ****¥. Also conference WEBS. IDA- up oxford St.. Loudon 
f.rnidM Telex: 18298 Balala-F- WlR iPA. Phone: 0M37 8S9X 


_ City SblpbrokcTs Ltd- 
38 '40 Pntuntmr- SLraet, . . ' 
London. EC1T80U, 

ENGLAND. . . • ' 

Tekn;: 26S3H - A/B OltSTSHffr 

.TeL. Day.. up to 6 pjn.r . 

_ ^ 01-291 0503. 

Night; up to 12 rmldnlcht); • 
01-580 4373. . . : ■ 


BEAT INFLATION 
WITH • 

EXCEPTIONAL; GROWTH 

Professional money, manager has 
superb record uJ achievement. W 
you're . Interested In high return 
commensurate with risk, 1 would 
Uka to hear from you All rcpUer 
In strict confidence. 

Mlnlm mn a ccount: iioojwo. 

Box 0458. TBT. 28^ Geest Queen 8k. 
London. WCBBSBB- 




TROCADERO: Panoramic view on 
Seine, splendid raceptloxi + 1 bed- 
room. ifl) so,m.. Pr .850,000. TeL: 


room. su,m.. rr -kki.iwi- m: 
234-80-80 

LA CELLE-ST-CLOUD- 78: Owner. 9 
rooms. 3 baths, garden. Impec- 
cable. jPr. 820.DM!- Td.: ,868-1 V35. 
ODEON: Large -living, risible beams, 
fireplace, 3 rooms, comfort. TeL: 
3-5 p m 633-05-09. 


FRUNCE PROVIKCES 

gOOTRKRN BKiri'AMn . Exception- 
al Renaissance style Brittany Ma- 
nor. - recently .built with period 
stones and summoded by 4 acre 

B rden. Near Aven river 6s Seaside: 

litre TWgorn, PontAven (Ptnls- 
terei Tel.: ism 0773 19. 

CHALET near border Italy. 30 min 
to sea or ski on mountainside, tn 
breathtaking country. Easy a & 
• cess, modern conforti PP 140JHKJ. 
Prom Paris, phone U 83 045143. 
Mr. Sat l9.0fcU.30. 


GREAT BRITAIN 

REGENTS.. PARK. CORNER HOUSE. 

attractive crescent.' comprising 
. completely aelr-con tamed basement 
fiat fully. Inmlxhed. open plan, 
brand new Pins upper three floors 
with six rooms, two bathrooms, fun 
central hearing throughout Small 
garden • Owner pwited abroad. 
Freehold: £50.500 . TO view, ring: 
01-838-5441 


MARBELLA . . . 

Trie nicest house by the sea on 
the whole coast. Very high claA*. 
EST — l5 utlB c*U: Paris 

704-36-83 any day before 8:30 a.tn. 


BEAL ESTATE WANTED 
AND EXCHANGE 


WRITER A FAMILY require «JLbed- 
roomed furnlrhcd fiat or noose 
near Tube in London for 6 months 
beginning August- I. Respon s ible 
people. British references available 
send all details to: RJL PowWr, 
783 HfUtop. Drive. Hsw Cumber- 
land. Pa. J&AA. 17070. ^ ^ 

BOUCTTOKS rconlrt for cTleut vith 
ohXldmi fDmlshed fiat or house 
central or wwt • London near 
Tube. 6 months from end July. 
At least V -bedrooms. - Box 0187. 
TBT. -'- 38 ~ Ot. QUeen . St-. Ixm- 
' don . wear •; v. .. 

COUPLE with young child erok com- 
MrtAblo unfurnnhed 3 bedroom 
apartment:. InraUdM. Champ de 
Mars., Luxembourg. Starting 
or July. TM.r 3SMI5-OT 
REQUEST RENTAL agtracriw fcbed . 
room house- condominium- in Prance 
for tennis-playing family July/ Aug- 
•Reply with details to: plQ. Box 
SMS. La Jolla Calif. 830.78. 
MONTREAL. CANADA: 8-room fur- 
nished bouse and ante, for same in 
Parte. S-pt. 1875 to June 1876- Dr. 
P. Babarti. sas* Oxford Ave, 
_ Montreal, Canada. 

URGENT: . SEEK FURNISHED 
4 - room apartment preference 
Util arrondlGsement. Paris. Call: 
587-59-3Z. 



EUR0PARNASSE 

TO LET. -6th ■finor,"' 17 OFFICES , 
7 J«8 4- N N.n: ARCHIVES 

very high chase. MODERN DISPOSI- 
TION, 13 parkings. Private phone 
-lines + operator. 


STATION La Qarenne-Beson*. 
ISO sq.m.. 1st floor, classy build- 
ing. independent entrance.. To let 
- 33 mouths. T.r 781-90-08. 


PERSONNEL 


agent: 

DISTRIB 

NON 51- 
NON ME' 

GROi 


Leading Munufan 
shrink, non m« 
seeks agents am 
In 

Iran. Ljbla. Sa 
Algeria 

ttir Peralai 
. with- suitable eo 
Oil. Petrorl 
and Steel la 

Box 11,716. ■ Hei 


The Commercial 
Laige Col (3.0 


Bilingual 
French & 


The applicant shoo 
—Be EngU^b a 
mother tongue: 
—Be a fUrt-clas 
shorthand In t 
— Have a very i 
of French. 

Place of work: -f 
Attractive wares. T 
hours and compai 

mean write for a 
Mr. LANFR. 

188 Avenue de Suffre 


HANDVTVLVN AND/O' 
for several weeks w- 
small bouse to }' 
meat, painting, rit 
In*, electrical, rocr 
Box -29623. Herald, 


. GREAT BRITAIN 

LUXURY SERVICED -FLATS from 
-*180 weekly. . Kt Page. 76 . Ked- 
cllffe Sq J London." SW10J)L6733433. 


GREECE 

ISlAVO VTLLAS. _ $150-500 wwkly. 
Stats requirements Herald, Pln- 
darou 36. Exl A. Athens. 




ON’- ESPLANADE 
‘ ; ■ ' DES"- 
•-..INVAUDESt.. 


IN SMALL BUHDINO. 




■ TO 1ST — AREA , 

ST.-GERMMN^S'^ 

in ei udine triple salon, .dining-room, 
study, • 13 bedrooms.- bathrpoma: oot- 
tiuD dlngg.. uttic. 

LARGER — 265-1 &&J- 


TEMPLE TTELD1NO Sfi's famous 
vyia ta Poriaentor. MaTorta. 

. Spxtn’c number one Mediterranean 
resort. Pally -furnlrhed and eqcdp- 
. pod: 5 bedrooms for 18 guests: 4 
bathrooms; large salon 'with con 
fireplace nook; dtaiaft-room - mu- 
mg 18: 75-foo3 terrace with- stun- 
run Ely magnificent isoo panorama 
of sea. sand and. mountains: a 
serv ants; lama c fcLa Ve CadlUsc 
convmibte-mMl- Spa«teB-p|at. 850: 
unlimited fuel: numerous other 
attract! tob; aQ pririlescs iuclud- 
lag' private bea-da: with bar. 2 
pools, tennis, riding, etc. at near- 
by beautiful deluxe hotel Fen-men- 
tor, Price: ' JuTv. 15.330: Jane- 
. ‘September And October.' 64.1M0 f3 
weeks mlrilmrml. Pl»A«e «"plv to: 
'■VILLA FriSLDWG, PORKENTOR. 
MALLORCA. 


LVXCBV VILLA, Tormentor; 4 dOUbl* 
bedroomE. 4 bathrooms full staff. 
Close bearh. Available 1st June- 
14 September. Particulars from 
Praneueo Bomuu Hotel Fomentor. 
Maj orca. Telex: 88533. 

IBIZA: Tiny house. Pr. 700 -monthly, 
star (M. Bast 39(836, Herald. Parte 


changing roost, garage, orchard, 

■ssa. A ig? , gss?igff M - 

VILLA FULLT FURNISHED, Benhl- 
noadeaa Cotta near Torremobooe. 
180 yards -beach, sea view. 3 bed-, 
rooms, bathroom, shower room, 
garage, greenhouse, garden. 

£1L£00 or paid in any equivalent 
cm rertlhle enrraney. , Bos 0178, 
HT. 28 Great Queen St, London, 
wC3B RHB . . ■ 7 - 

COSTA DEL SOL: Luxury vtOki 1 in 
quite 0U3 Landing aUuatlon between 

TorremobooB end MaibeQk tor 
those who appreciate the best. 
Brand new. Agent Inquiries. .In- 
vited. . More ■ information from 
JSOLANINA. Posaje Ptearrb, 3, 
Torremolin os ■'Malaga Spain. 
MENORCA: Superb new rilla.' eOm- 
priring 9 double' bedrooms fall 
built-in wardrobes), X bathrooms, 
living-room, kitchen, terraces. . sea 
view. 9 miles Mahon. 338.000. 
Heller, l Ctere Court, London. WCt 
AND A LUCIA. Por sale MourahePa. 
lace, )7th century.'- 3AM sqjn. 
30 tons, from sea. .Price interest- 
ing. Direct, no anmclns. Write; 
Herald. Box 438. Kaea G. dtSuehfl 
7, Madrid 15. 


psiHB - land, in .the focqno 

xnoantebis. We have approximately 
EMO A CTed .of prime land available: 
,10 the Potoutt mountains «r P«nn- 
tylrante IX3J. Rood far devcL 

. opment or- apartments, b oaring 
. Or nwort complex will: skiing -poo- 
dPm ittWi located cm ' major ujs. 

-a«W-Aec«» from’ New 
Tort Philadelphia and major New 
Jersey towns. . Tor farther lnfoT- 
msmtm plesM write:- -Box- itriST. 


BEAU ESTATE WANTED 
AND EXCHANGE - 


AMERICAN NEWSMAN seeka ■ iarri- 
iri»d opartweBt, s -bedroons. 
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Steel Manufacturers 
Find Going Is Tough 


Banking Ref arm 
After Herstatt 


By William Castle 


2SSELDORF. OHT3-— TbB 
lest German steel-manu- 
Hrtfi- industry bus’ gone into 
?p decline after establishing 
utput record last year, but 
men argue that an upturn 
,-jr a matter of time, 
a quick reversal of fortunes, 
jn orders have been more 
halved In the early months 
i75 from year-earlier levels, 
side business also is off 
ily. temporary layoffs are 
ding among the 345.000- 
ber work: force and prices are ' 

just Thyssen Huette, the to- 
y leader producing nearly 
bird of Germany's annual - 
it. conceded recently that its 
making operations had slip- 
□to deficit. 

e industry’s ~ fall follows an 
andingiy successful year in 
i Germany's 100-odd steel 
ts i dominated by about 10 
companies) produced a 
d 53.2 million tons of crude 
■ up from tho previous high 
9.5 million tons in 1973. 
over rose to 47 billion ‘marks 
<74 from 35.5 billion, mclud- 
vn export Jump to 16' billion 
10.2 b jTHrm. 

rmany’a share of . world pro- 
. on by vblume rose to 7.5 per 
In 1974 from TJ. per cent 
le preceding year, thus can- 
atlng the country** position 
a 4 steel producer after the 
*»t Onion, the United States 
■Japan. 

spite the industry's strong 
jrmance for 1974 as a whole; 
i of trouble began to appear 
ird the end of the boom year, 
testic orders for ordinary 
id steel finished products. 


only moderately weak during the 
first three quarters, sank by 34.6 
per cent in the . Anal quarter on 
a year-to-year basis. Foreign 
orders, strongly positive to the 
first nine months, dropped 47.8 
per cent to the final quarter. 

The- though deepened to 1975, 
with domestic business down 485 
per cent In February and foreign 
demand off 59.5 per cent. 

Prices reflect the industry's 

distress. • Thyssen frm-n nffom g-n t 

board member Kriwet said 
recently that export prices far a 
number of steel products includ- 
ing wire rod, hot rolled wide 
mm strip and thin steel sheet 
were clustering around the $200- 
per-ton level, down 33 to 53 per 
cent from year-earlier levels. On 
the domestic market, producers 
were giving rebates of as much 
as 20 per Cent on listed prices, 
he said. 

■ The sharp drop led many 
customers to postpone purchases 
in hopes of further falls, but 
Thyssen for one intended to 
draw the line at around $200 
and was adding to stobkpQea 
rather than selling too cheaply, 
one industry observer said. 

Industry pessimists predict 
1975 crude steel output at 46 
iwbiicm tons, only. 1 million tons 
above - the 1970 total, while 
optimists foresee production of 
SO million tons, which would 
represent a 6-per-cent decline 
from 1974. 

Calm Reaction 

Stafl industry "leaders, accus- 
tomed to cyclical ups and downs 
and in- healthy fjranriai condi- 
tion after 2 1/2 years of good 
(Continued on Page 27 V) 


/COLOGNE <IHT> — Almost one 
^ year ago, on April 22. 1974, 
journalists sitting around a 
-boardroom table at the Cologne 
headquarters of w»nir>nmk LD. 
Herstatt heard a glowing* report 
on' the bank's recently con eluded 
year. 

A genial and apparently relaxed 
Iwsn D. Herstatt, managing paxl> 
ner. told them that net profit far 
1973 had risen '29 per cent to 10.03 
million raxx irg He yrin gigri out for- 
eign exchange dealings as an area 
that produced "gratifying earn- 
ings." 

Two months later, an June 26. 
the true Herstatt picture emerged 
shatter ingly when the bank col- 
lapsed after estimated losses of 
500 "inn**" marks to foreign ex- 
change transactions. The German - 
go v e rnment mih banking commu- 
nity have been -picking up the 
pieces ever since, seeking to re- 
store the domestic and interna- 
tional trust without which no . 
system of credit Institutions can 
operate. 

What apparently is emerging 
is a stronger system, embodying 
sharpened supervision, wider pro- 
tection for depositors and increas- 
ed ability to top crises in the bud. 
In the words of Westdeutsche 
Landes bank Girozentrale chair- 
man Ludwig Poullain. "The grass 
has begun to grow over Herstatt.” 

. Problems Remain . 

Nonetheless, problems remain. 
Several reforms suggested in the 
.wake of the Herstatt collapse 
haven’t yet been put into effect. 
And some Ipng-smoldertng diffi- 
culties. pre-dating Herstattk . de- 
mise. remain unsolved. These in- 
clude . the continuing financial 
difficulties of Hessische Landes- 
bank Girozentrale. the nation's 
seventh largest bank, and criti- 


cism of the power and scope of 
the big. universal banks. 

Mam reforms to date are tbe 
establishment on Sept. 12 of a 
crisis-control unit for aiding 
banks with temporary cash prob- 
lems and the introduction effec- 
tive Oct. 4 of strict controls on 
foreign exchange dealings. 

The crisis-control b^dy. known 
officially as "Uquiditaets-Kan- 
sortialbank GmbH,” la a joint 
venture of Deutsche Bundesbank 
and organizations representing 
private-sector banks, publicly 
owned savings banks and their 
central giro nr gaw credit 

cooperatives, Installment credit 

rngf'jtJltTlfyrvn anH thft trade UPiOP- 

owned wn-nic fuer Gemeto- 
wirtschaft. 

Purpose of the bank, which bas 

Of 1 billion n-iarlrK 5s tO 

(Continued on Page 17 b) 


Germany’s Top Twenty 
Industrial Companies 

(Estimated turnover in trillions of marks) 


BANK 

FIRM . 

. FIELD 

SALES" 

•74 

•73 



•74 

*73 

1 

1 

Veba/Gelsenberg 

Energy. Chemicals 



. 


. . 

Petroleum 

24.0 

19.0 

2 

2- 

Thyssen/ 






Rhetostehl 

Steel. Machinery 


173 

.-S'- 

4 

BASF 

Chemicals 

2L9 

.16 D 

. 4 

7 

Hoechst 

Chemicals 

19.7 

15-3 

‘ 5 

8 

Bayer 

Chemicals; 

18.6 

m 

" 6 

5 

Siemens 

Electrical machinery 

17.2 

155 

7 

3 

V olkswagen-wer* 

Automobiles 

17.1 

17.0 

8 - 

6' 

Daimler-Benz 

Automobiles 

16.9 

15.5 

- 9 

10 

VfanmxprmTip 

Steel. Machinery 

13.1 

9.9 

10 

9 

AEG-Telefunken 

.Electrical equipment 

12.2 

lit 

11 

12 

Ruhrkohle 

Mining . . 

LL5 

8.4 

12 

11 

Gutehoff- 

, 





nungshOtte 

Machinery, Trucks 

10.5 

8.8 

13 

17 

Deutsche Shell 

Petroleum 

10.2 

7.1 

14 

15 

Esso 

Petroleum 

10.1 

7.7 

15 

14 

Hbesch-Hoogoven 

. Steel 

10.0 

7 A 

16 

13 

RWE 

Energy 

9.3 

7A 

IT 

16 

Krupp-Kanzera 

Steel Plant construction 






Shipbuilding 

9J2 

7.7 

.18 

18 

Flick-Grappe 

Chemicals. Paper. Steel 

8.0 

6.7 

19 

24 

Sabsgltter 

Steel, Shipbuilding 


5.4 

20 

19 

Bosch 

. Electrical equipment 

7 JO 

65 


•Estimated 


Hjule Georg MQDtr 
DU WELT. 


The Auto- Makers 
Are Gloomy, but... 


FRANKFURT OHT).— Tbe 
German auto manufacturing in- 
dustry. battered by severe rales 
drops to 1974, is beginning to see 
a chink to tbe gloom In the form 
of & gentle quickening of the do- 
mestic market, though exports an. 
very weak. 

Domestic car and station-wagon 
registrations, including Imports, 
gained 23.6 per cent in February 
to 152.826 units from 123.652 a 
year earlier. 

As manufacturers canceled 
previously scheduled production 
cuts and to some cases added ex- 
tra shifts to cope with increased 
demand, the number of workers 
on temporary layoff declined to 
188.000 persons from 197 ,000 to 
January. 

The EPO economic research In- 
stitute to Munich foresees druble- 
diglt increases to domestic pas- 
senger vehicle sales continuing 
this year. Nonetheless, neither 
3FO nor the Verbaod der Auto- 


An Interview With Emminger 

Otmar Emminger, deputy governor of the West ■ 
German central bank , is the nation’s leading mone- 
tary expert. 

In the Frankfurt headquarters of the Bundes- 
bank last month. Dr. Emminger discussed the cur- 
rent situation with IHT finance editor Carl Getdrtz. , 


Carl Gewirtz— West Germany's 
success in rnnrn twining reCOrd- 
bigh trade surpluses appears to 
be unaffected by tbe repeated 
revaluations of the dentsebe 
mart and Is barely showing signs 
to being affected by. the - world- ■ 
wide recession. What could or 
should Germany be doing to 
main tain a better balance in it a 
international accounts? 

Otmar Emminger — It is true 


that the appreciation of the Di- 
mart over the past few years 
bas not prevented West Germany 
from attaining verv high trade 
surpluses. However, the eco- 
nomic slowdown or recession in 
si. number of- major countries has 
already significantly affected 
German exports, and to January 
and February 1975 our trade sur- 
plus was already lower than dur- 
ing tire same months a year ago. 


Q — Why has the appreciation 
of the D-mark not HhniniRhw< 
tfte trade surplus? 

A— First, the average apprecia- 
tion to tbe D-mark to relation 
to all .other, currencies was not 
nearly as strong as the bilateral 
appreciation vls-&-vis the dollar, 
in the two years since major cur- 1 
ren tries began floating, t o, from 
(Continued on P age 23 b) 



Otmar Emminger 


mobil Industrie CVDA), the manu- 
facturers' association, foresees 
any significant increase in total 
production this year because the 
export market la lagging badly. 

February exports at 111,131 
units were down 43.7 per cent 
from the like year- earlier period. 

Industry figures for 1974 make 
gloomy reading, the "lone excep- 
tion among major manufacturers 
being Daimler-Benz AG. Total 
passenger and commercial veb' 1 7 e 
output to Germany dropped to 
3,099,777 units from 3,849,065 In 
1973. The 21.5- per-cent drop was 
the largest among auto industries 
to the major Western industri- 
alized nations. The United States 
had a 20- per-cent drop, followed 
by declines of 11 per cent for 
Great Britain, 8 per cent for 
Italy, 7 per cent for Japan, 5 
per cent for Sweden and 4 per 
cent for France. 

Cars and Tracks 

Passenget vehicle output drop- 
pec 222 per cent to 2,639.596 
units from 3.649.880 to 1973 while 
commercial unit, production 
(trucks, buses and truck tractors i 
slipped 13 per cent to 260.181 
lrom 299.185. The commercial ve- 
hicle weakness was largely con- 
fined to smaller vehicles of 6 tons 
and under, which had a drop of 
165 per cent. Trucks above 6 tons 
managed a 15-per-cent gain. 

Both the export and domestic 
markets were weak. Total export 
output dropped 19.9 per cent, only 
slightly below the overall figure, 
though trucks at aver 8 tons rose 
40.6 per cent. 

Hardest hit among the biggest 
manufacturers to production 
terms were Fordwerke AG. with 
a 37,4-per-cent drop. Audi-NSU 
Auto Union (a Volkswagenwerk 
subsidiary), down 35 per cent, 
Adam Opel AG. down 33.2 per- 
(Continued on Page 38 b) 



Specialized individually 


rounded off 
as a whole 




F — . 

Steel - today’s most important industrial 
material. Our contribution: a wide range of 
steel products made on integrated modem 
r facilities. Center of gravily: four basic oxygen 
steelmaking shops. This economically favour- 
able process is the keystone of steelmaking 
technology. In addition, we open up new ways . 
of production. Wifri the Purofer-type process 
THYSSEN has a direct reduction method of 
its owruThe first production facilities are 
under construction. ' . 


Capital goods — prime mover of economic 
progress. Our contribution: the wide range 
of products made at Rheinstahl.theThyssen 
Group’s processing center. From semi- 
r finished products to complete industrial 
r equipment, from means of transportation 
to bridges, hightise buildings and pollution 
r control techniques. Thus, THYSSEN has a 
r wide range of activities and is capable of 
adapting itself quiddy. to new structures and 

chances on the world markets. ■ . • - _ 

f- Trade- the link between production and 
consumption. Our contribution: an exten- 
sive product mix and highly technical 
service facilities.The world-wide network 
/of THYSSEN trade keeps in close touch 
„ r wiihthe customers. International business 
r in capital goods is becoming more and 
r more important. It comprises: setting-up 
r of complete industrial plant, making 
'available of know-how. 





\n 




Cap/fa/ 

Goods 



AUGUST THYSSEN-HOTTEAQ 
THYSSEN NIEDERRHE/N AG 
THYSSEN EDELSTAHLWERKEAO 



RHE/NSTAHLAG 

INCLUDING THE FOUNDRY. MECHANICAL ENGINEERING 
AND TRANSPORTATION GROUPS 
THYSSEN WESTFALISCHE UNION AG 

r THYSSEN HANDELSUNIQNAG 
THYSSEN STAHLUNION AG 
THYSSEN HHEINSTAHL TECHNIK GMBH 
HEINR. AUG. SCHULTE AG 
HHEINSTAHL HANDEL UNO YERKEHRGMBH 


Trade and 
Knowhow 
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■A Personality. 


Despite His Job, Finance Minister Apel Is 


-By Uwe Siemon-Netto 

BONN UHT)<— The man to 
watch in West Germany Is 
an earthy. plain-talking polit ician 
who holds the nation's troubled 
pursestrings. He Is Finance 
Minister Bans Apel, at 43 the 
youngest and probably most pop- 
ular member of Chancellor Hel- 
mut Schmidt's Cabinet. 

To many observers ol the Bonn 
political scene the Quick-witted 
Social Democrat, whose rabbit- 
like smile regularly charms the 
country’s television viewers, 
seems destined to head a future 
government. Mr. Apel himself 
is not so sure. 

"We won't become chancellor, 
shall we. Ingrid?” be recently 
promised his slender wife, whom 
he had met £n the Protestant 
Youth Movement when they were 
in their teens. There are limits 
to. the strains one can inflict 
upon one’s family." he said. 

"In fact." he added, "if my wife 
and my two daughters should 
ever need my undivided atten- 
tion, Z wouldn’t hesitate for one 
' moment giving up my position tn 
government. They are Infinitely 
more important to me than my 
political career.” 

It is the German workers, the 
best-paid in Europe, whom Mr. 
Apel credits most of all with his 
nation's continuing economic 
health and the staggering cur- 
rency reserves of 90 billion marine 
the world's highest. (These re- 
serves don't help him with his 
budget, though, since they are in 
the vaults of the Bundesbank. 
West Germany’s autonomous 
central bank, over which the gov- 
ernment has no authority 1 . 

— Thanks to peaceful labor re- 
lations." says Mr. Apel. "we lose 
considerably fewer man-hours to 
strikes than any other major In- 
dustrialized country in the West. 
Prance loses three times, the 
United States six times. Britain 
nine and Italy 17 times as many 
man-hours as Germany." 

This, he claims, is one impor- 
tant reason why German prod- 
ucts, although expensive; are in 
such demand. They are of high 
quality and can be delivered on 
schedule, which makes them com- 
petitive." 

Be feels that his present job 
Is not- an Ideal springboard into 
the chancellery, although it had 
been for Helmut Schmidt, his 
predecessor In the Finance Min- 


istry. Says Mr. _ Apel, Ttaanoe 
ministers are bound to make 
more enemies than any of their 
colleagues in the Cabinet. My 
current popularity' must wane 
as I try to take unpopular mea- 
sures in the months to come to 
solve our fiscal problems.” . 

Such measures will be unavoid- 
able considering the 55-bflIion- 
mark deficit in the budgets or 
federal, state and local govern- 
ments in West Germany. 

But Mr. Apel has already 
shown a remarkable ability to 
recover from a setback. Early 
this year he had come under 
heavy fire from both the oppo- 
sition and fellow Social Demo- 
crats for flaws in a costly tax 
reform he rammed through Par- 
liament. 

The law, which deprives the 
government of 14 billion marks 
a year In revenues, promised con- 
siderable savings to lower and 
middle-income groups. But when 
It came into effect, on Jan. 1. 
1975. it unpleasantly surprised 
those four million married cou- 
ples. where both husband and 
wife work. Their taxes have ac- 
tually been increased. 

There was a brief, nation-wide 
opr oar. and a dazed Hans Apel 
went on television, admitting: 
"I feel as If a horse had kicked 
me. Now I look like the dope 
who fouled up." But soon, it 
seems, the Germans began to ab- 
solve Mr. Apel from any guilt. 
After alL the tax reform had 
been drawn up while Helmut 
Schmidt was still ftnawm min. 
is ter and Hans Apel a parlia- 
mentary secretary of state (ju- 
nior minister) in the Foreign Of- 
fice. 

Moreover, . the majority of 
those German employees, whose 
husbands or wives did not weak, 
were now better off. 

It took only a few witty re- 
marks by Mr. Apel on TV to 
make him. in the eyes of the 
public, once again the honest 
and jolly member of a somewhat 
dour circle of government leaders. 

It la an Image; however, that 
only partially reflects Hans 
Apel's personality. To be sure, 
be loves to "sing, laugh and play 
the clown.” Before he became 
finance- minister, last year, he 
used to sneak off with his wife 
to whirl her around the dance 
floors of the Reeperbahn. Ham- 
burg's night - club alley. And 
even now he takes her to as 


many bans as his time permits. 

But it is also tame that there 
Is nothing frivolous about him. 
-He flushes when a pretty stew- 
ardess offers him a drink, and 
public appearances tend to give 
him stage fright, noticeable to 
all, because the comers of his 
mo u t h twitch nervously. 

In fad; Bans Apel Is. quite 
puritanical. Though fie doesn’t 
mind the occasional- schnapps, he 
despises the "dreadful boozing” 
practiced In Bonn. He mw sug- 
gested “political yoghurt parties” 
Instead. 

And although he is separated 
from his wife for most of the 
week; as she prefers to remain 
with her child r en in Hamburg, 
where he lives, his friends could 
never imagine fi?m womanizing, 
an activity not uncommon among 
German politicians beared with 
the staid little capital cm the 
Rhine. 

For all his pertness. Mr. Apel 
is deeply religious. He has a ten- 
dency to lace his colorful oratory 
cimngr m often with Christian 
quotations as with his earthy, 
sometimes crude asides. 

Tn troubled times.” he says. 
T ffrtd comfort in quoting to 
myself a wonderful remark by 
Martin Luther: And if I knew 
that the end of the world were 
to come tomorrow. I'd still plant 
my apple tree today. 1 * 

The Origins 

"Regular prayers are my great- 
est source of strength,” he said, 
but not the sermons of clergy- 
men. "Many pastors remind me 
of those leftist ideologues in our 
party with their dismal habit of * 
preaching the faithful out of the 
church.” , 

It was. Christian pacifism, 
rather than Marxist ideology. ; 
that made him become a Social 
Democrat in thw first place. 

Apel contends. This is not at 
all unusual. Hurt Schumacher, 
the SPD’s celebrated post-war 
leader, used to say that it didn't 
matter whether people joined the 
party after reading "Das Capi- 
tal" or the Sermon on the Mount 

In Mr. Apel’s case it all started 
when his father, also named 
Hans, returned from World War 
n full of horrifying tales about 
his experiences at Stalingrad. . 
They had turned Dad. who used 
to be a little Nazi, into a devout 
Lutheran. 


It is the worker, the best-paid in Europe, whom 
Mr. Apel credits most of all i cith hU nation* s con- 
tinuing economic health and the staggering economic 
reserves of 90 billion marks* the zvorhFs highest. 


"Night after night we'd lie fix 
our bedroom— my mother bad 
died , after a long illness — and 
talk about it -all We convinced 
ourselves that, because of the 
swinish t-bfogs we Germans had 
done to the Jews. God bad pun- 
ished oor nation with destruction 
and division." the younger Apel . 
said. 

His father was a. simple sales- 
man, born and raised in Ham- 
burg’s rough, working-class dis- 
trict of Bannbek. He had no 
Idea how to handle money, so his 
son then barely 14. kept their 
meager finances together. "Every 
Friday he'd hand, over bis wages 
to me. rd give him some pocket 
money, shop, cook, dean the 
house and get coal for us. in ad- 
dition to going to schboL” 

"But I owe him a lot, most of 
all my basic convictions." said 
the younger ApeL In protest 
against the late Chancellor Kon- 
rad Adenauer’s rear mament pol- 
icy his father had become an 
ardent supporter of the small, 
pacifist "All German People's 
Party" founded by Gustav Heine- 
rriftrin^ who later became president 
of the federal Republic. 

“One evening." rjiw minister 
recalls, "father took me to one 
of their meetings. I told him that 
they were all decent, upright fel- 
lows- -but didn’t amount to any- 
thing. If one wanted to move 
things one would have to work 
within, the Social . Democratic 
party. This I did. He thought 
It was awful and predicted that 
if the Russians they'd send 
all of us to Siberia." 

This thought didn’t frighten 
Hbti« bus Ingrid, his fiance e, 
whose widowed mother had mar- 
ried Apel senior, stayed out of 
the party, far the time being. "I 
figured that we'd have children, 
so both of us couldn't possibly 
risk being sent to Siberia." she 
said. 

But Hans Apel joined the SPD 
and climbed its ranks rapidly. 
Six weeks after becoming a. 
member, in 1955, the Hamburg 


chapter of the party's youth 
branch elected him secretary and 
paid bim a monthly salary of 200 
marks. - - ■ ' • 

With this and the money be 
hftd saved working in an imp art- 
expart bu sin ess Hans Apel paid 
his way through university. Be 
.studied economics under - Prof. 
Karl Schiller, who had also been 
Chancellor Schmidt’s teacher . 
and who became, in the early 
years of the social-liberal coali- . 
tion government, its celebrated 
minister of economics and fi- 
nance. 

Not tHa-fc Ape) Intended a 
party career. He wanted to get 
his PhD and with that a lucra- 
tive job in Industry. A “Herr 
Doktor" he became, but not an’ 
exec utive in private enterprise- 
The SPD became fryrrpa singly in- 
terested in him, because he bad 
two qualities that almost pre- 
destmed him to, a successful life 
in politics. One was his gift of 
speaking, the other an almost 
fanatical sense of duty. 

Tf you open your trap,” he 
muses, “and something clever 
comes out of It, others will tell 
you to do this or do that. And 
then you do it well, so they ask 
far mare; and so it goes.” 

Strasbourg 

And so it went. Already in 1958 
the party elders sent the young 
Mr. Apel down to Strasbourg to 
become, as an international civil 
seevant, secrotary of the Socialist 
group of deputies in the Council 
of Europe. Three years later he 
joined the administration of the 
European Parliament as head of 
its department of economics, 
ffnanrw; and transport. 

In 1965 he was elected into the 
Bundestag where he soon became 
the Social Democratic whip and 
chairman of the Ger man 
lower house’s transport, pasts 
and communications, committee. 
Next, the then. Chancellor Willy 
Brandt made a reluctant Harm 
Apel the German equivalent of a 
tr.S. under secretary of state. 



HansApei : 

His field was European affairs, 
and he felt that he' had to talk 
tough with - those other Europeans 
whom he suspected of using 
wealthy West Germany as their 
mflldng ' cow. Ibis be did so 
harshly that the exasperated 
French labeled Mm with a nasty 
old nickname for the Germans. 
Te boche.” Hans Apel shrugged, 
this off with- amusement. T bave 
never denied," he said then, 
“that r still have some rough 
edges.” 

Those' rough edges- axe just 
fine on someone whose mis- 
fortunes make him finance 
. minister at times of crisis.. Thus 
thought Helmut Schmidt, him- 
self not the smoothest,, when be 
gave up this office, last spring, 
to become chancellor after Mr. 
Brandt's resignation-- He made 
Mr. Apel bis successor, hut for 
once the young politician from 
Hamburg tried to argue with his 
superior. 

Schmidt wouldn't have It. 
"Listen, friend,” he said, “you’ll 
do as you are told. This is an or- 
der. Dismissed!” 

The job goes against Mr. 
Apel’s grain. "I am a stingy fel- 
low,” he admits, and therefore 


it doesirt seeru jdght to fiim th& 
he, of all people, should he forced 
to spend MBiaxu^xion* than -ha . 
has in the tiB. "V" 

At home he fioesfi even Jutye . 
a dishwasher, because it would .■■■ 

be an unnecessary expen se. He 
makes do with »: rusty, oM Psni 
geot, which be drives ' hi m qg lt :; 
when he is in Hamburg. H© buys ; 
his somewhat baggy suits off Qjc 
peg, preferably at a sale. And htt 
wife has to content herself with - 
1,700 marks housekeeping mobev - 
a month out of. his salary . of 
over 1L000. 

The only luxuries he permits 
himself and his family are a 

small holiday apartment at the 
Baltic resort of rHeffigenhaJfen, 
and a yawl on which toe Apels , 
spend most of their wniacr 
vacations, weather permitting.. . 

"Being finance minis ter - gives 
me the shakes.” says spendthrift 
Hans* Apel. This is not only be- 
■ cause of the huge deficit tn the 
federal government's budget, but 
also "because of my inability to 
delegate work.” He attributes- this 
to the fact that all his Ufe be 
had to do everything by himself, 
.and now he finds it difficult to 
even . let other© write . his 
speeches. 

So he is up at 7:30 In the 
morning and raroly ever gets but 
of his office before 10 pn, He 
doesn’t waste time or money In 
. expensive restaurants, but takes 
bis lunch at toe ministry's cafe- 
teria. "At night X whip up a 
Knack for myself and then 'sink 
into my bed. And then X toss and 
turn for hour* worrying about 
those billions I don’t have." 

Support 

Weekends -at home in. Ham- 
burg with his wife and his two 
blonde daughters Ingrid, 14, and 
Hanne, 10. me just about his only 
compensation far his long hours 
in Bonn. But even then he can't 
relax totally, for be must take 
care of his constituency, being 
like all German ministers a 
member of parliament as -well. 

There is probably no cabinet 
member in Bonn with && much 
grassroots support as Hans 
Apel’s. This is doubtless part of 
his strength, but it also requires 
that he constantly cultivate the 
little people at toe district and 
county levels, back home In 
Hamburg. . 


Not that he minds gi 
least two tf their meet! 
Saturday tir Sunday, 
their company," he as 
are of tty own - War 
background, m at e 
them." 

-.The mlnliter,- who 
. highly -polished Englls 
■ vwy 7 btiltared" French, 

. stress his - proletarian 
proudly teUs people thi 
brought gp in a neighb 
rough that before Worl 
landlords had to coll 
rents at gunpoint. 

He also says that he 
in common with the 
dockworfcers than wt 
. doctors, architects- am 
captains who are now 1 
bars. Though he chats ' 
over the garden fence, 
developed their friend* 

Unlike Helmut Soho 
had alto been raised in 
Hans Apel- does, not pi 
enjoy socializing with l 
lsts or bankers. He fit! 
about .la meeting with a 
them, some years ago 
they were, all in nea 
made suits. And X sa 
th*>m in' trousers so wi 
had to tie them at the 1 
ahoe laces to prevent tl 
slipping.” 

Mr. Apel prefers to t 
those proud and politics 
Hamburg Iongshorera 
shipyard workers. ' He 
them in “plattdeutech," 
ped local dialect that 
know toe difference bet 
formal “Sie" and the 
“Du." And they tcE h 
they feel that he is on t 
track, 

“Listen. Hans,” one 
whispered into his ear 
tried . to explain to a 1 
dock workers the Socle 
era tic concept of toe q 
life, "drop the subject, 
of life to us means a ca 
a washing machine for 
and color TV for the fa 
the rest is for the eggh 

The minister’s good 
with the workers Is not 
to their mutual backgro 
also to his informality 

TO us it Is refreshing," 
Hamburg trade unionist, 
this country, where pom 
often hides intellectual 
ity. there is one unpn 
leader whose intellectual 
not even his detractors 



If you think big, no doubt you are 
already familiar with one of 
the world’s most potent markets: 
Europe. If so, 
you should know 


Dresdner Bank. 


But International trade today is not confined, . Dresdner Bank is among the very top banks 
of course, to any one market or group of in Germany, one of the world’s most stable 

markets. It cuts across frontiers in ai! directions and progressive economies whose industrial' • 

ail over the globe — east, west; north and strength and ability to export form the solid r 

south. And anywhere in the world where there . base of Dresdner’s international financial : 

are markets requiring large scale financing . capacity. Putting your confidence in Dresdner 
and sophisticated international banking skills. Bank means putting it in strong, reliable 

Dresdner Bank is active with a professional ' hands. Worldwide, 
team of highly trained and experienced 

specialists on the spot solidly backed by Brandies in Chicago, London* Los Angeles, ; 

the vast financing capacity of one of the New York, Singapore, Tokyo, Panama 

world’s largest and most respected inter* {Deutsch-Sudarrterikanische Bank), 

nationalfinancial institutions. 



With a time tested tradition of successful 
bankihgin more than 50 countries dating bade 
over lOOyears, Dresdner Bank iswellequipped 
to serve the needs of growing . markets world- 
wide, offering an ideal combination of con- 
crete financial strength.and resources with 
a profound, intimate knowledge of internatio- 
nal banking problems and a wealth of expe^ 
rience in dealing with them efficiently and 
successfully. 


Representative offices in Asuneifin, Beirirt, ■> V - 
Bogota, Buenos Aires, Cairo, Caracas?, v . / 

Istanbul, Johannesburg, La Paz, Lima, 

Montevideo, Madrid, Mexico, Moscow, : ‘ 

Panama, Paris, Quito, Rio de Janeiro, . < 

Santiago de Chile, Sao Paulo, Sidney, Tehran; r . 7 . . 

.DresdnerBankAG _ . 

Head Office:7-8 Gallusaniage, ^Frahkfurt/Main ? 7 

r Telephone: 26.31, Telex:4l23d - 1 / v 

Federal Republic of Germany.- • ;v^' 






Securities Market Begins a Strong Recovery 


Top Non -Industrial Companies 


By William Castle 

1 ANKFURT (XHT>.— ' The 
West German securities busi- 
has experienced a strong 
very in t he early months of 
from the recessive conditions 
he previous year. 

-ices and turnover on Ger- 
y’s eight bourses have risen 
Deutsche Bundesbank’s easier 
it policy and on the moder- 
6-7-per-ceut union wage iri- 
ses reached so far this year. 

Dmestic issuings of bonds and 
es are expected to gain 
ply this year to help finance 
?cord 50 -billion-mark public 
jr budget deficit, up from 33 
m in 1974, and to fuel a 
■d-for upswing in industrial 
stment. 

mings and private placements 
deutsche mark. Eurobonds . 
! skyrocketed, with the first 
-ter total already well in ex- 
of the figure for all 1974, 
vDdeast investors and others 
currency diversification for 
r portfolios. 

ie Federal Statistics Office 
x of all West German stocks 
95 at the end of March 

I 1972. equals 100 >, up from 
average of 6L5 for 1974 as 
aole. The Frankfurter Allge- 

. ie Zeitung calculated that 
age yields on 6-per-cent 
is at April 1 was 8.81 per 
, down from 10.5ff per cent 

II October. Yields vary In- 
ely with bond prices. 

mimerzbank Chief Economist 
jert Wolf estimates that do- 
tic stock issues will rise to 
it 25 billion marks this year 
i 1 billion in 1974 and that 
est-ic bond issues will climb 
■0 billion marks from. 27 bii- 
ln 1974. 

-nnmerabank figures show 
Jtiond issues and private 
entente in the first two 
itbs of the year totaled 1.670 
on marks, up from 1535 bil- 
in all 1974. 

nprovement of the market 
benefited investment funds, 
...ch had a disappointing year 
1974. The Bundesverband 
utscher In vestment- Gesell- 
aftrn tBVIi, an industry as- 
iation representing 82 funds 
it. deal in shares, bonds or 
■ I estate, made net sales to 
Corners of 1802 million marks 


On, the regulatory level, the. recenf trend totvard Ubertdiaation of German 
capital traffic with foreign countries stands under a cert ran threat as a result 
of Mideast buying of German shares. Legislation to prevent an * over- foreign- 
isation* of the economy- is a possibility . . , 


in February, up from net sales 
of 85.8 million in January and 
net purchases from customers of 
15.7 million .In the like year- 
earlier month. The funds’ asset 
value rose to 145 billion marks 
attend February from 14.3 bil- 
lion in January and 14 billion 
a year earlier. 

Net Outflow 

In 1974, customers withdr ew a 
net' 985. million marks from. BVI 
funds, in contrast to a net inflow 
of 1.7 hUbon the year before. The 
worth. of BVI funds dropped to 
. 135 billion marks at the end of 
1974, down 45 per cent from end 
1973. 

On the regulatory level, the 
recent trend toward liberalization 
. of German capital traffic with 
foreign countries stands under a 
certain threat as a> result of 
.Mideast buying of German shares. 
Legislation to prevent an "over- 
forelgnization” of the economy Is 
a possibility. 

Such legislation would be In ad- 
dition to the possible spread - 
among: German companies of 
measures to restrict shareholder 
voting rights. Maxmesmann AG, a 
major steel and machinery manu- 
facturer whose shares soared 
recently on reported Mideast 
buying, adopted on March 24 a 
measure to limit votes of any one 
shareholder to 5 per cent of the 
total. Deutsche Bank directors de- 
cided on April 8 to recommend a 
similar voting limitation to the 
bank's shareholders. 

Alarm over Mideast purchases 
began when Kuwait bought 145 
per cent of Daimler-Benz AG 
from the Quandt group for an 
estimated I billion marks last 
November in' a deal that remain- 
ed secret until It was completed. 
A short time later, on Jan. 14, 
Deutsche Bank put up a report- 
ed 1.8 billion marks to buy 29 
per cent of the auto company 
from the Flick group to prevent 


the package from passing Into 
the hands of the of : Iran. 

The Deutsche Bank move had 
the backing of Chancellor .Hel- 
mut Schmidt. 

Cotmnerzfrank agreed, also on 
Jan. 14. to take a small share in 
Gutehoffxnmgshnette Aktlenver- 
eln, a machinery manufacturer, 
to prevent Mideast Interests from 
t aking advantage of a planned 
capital increase to gain a stake 
in the company. 

Unease both in Bonn and com- 
mercial circles over the foreign 
buying led banking and business 
.leaders to decide Jan. 22 to estab- 
lish a system to give the . govern- 
ment early warning of jxssibJe 
bids from abroad for major par- 
ticipations in German industry. 
Under the system, banks and 
.business collect and exchange in- 
formation about share buying and 
pass it on to the g o ve rnme nt. 

Legal Controls? - 

The government, welcomed the 
Initiative but said it would con- 
tinue to' study the possibility of 
legal controls on foreign buying. 

Banking sources contend now, 
however, that the furor over pos- 
sible Mid east domination of Ger- 
man industry has died down and 
that the government probably 
will give the newly established 
“old boy net’’ warning system a 
trial before going ahead with any 
major legislation. However, a 
narrow law protecting defense In- 
dustries from outside participa- 
tion may be parsed In any case, 
the sources say. 

- Banks, which act as stockbrok- 
ers among their many other roles, 
should be able to make timely 
reports to the government on any 
.major foreign share baying on 
the market. But a danger stTO ex- 
ists that a large family-owned 
share package could be sold 
to Mideast interests outside the 
bourses without banks finding out 
In advance. 


Peter von Siemens, chairman 
of the Siemens AG supervisory 
board, said March 20 that the 
Siemens family, which owns 11 
per cent of the- company, had 
been approached by a prospective 
buyer from an oil-producing state. 
Mr. Von Siemens said the family 
made it clear that the package 
wasn't for sale. But this position, 
of course, doesn't necessarily 
hold for all families with major 
industrial chare participations. 

Any new laws to restrict ont- 
■ side share buying would run 
counter to recent government 
policy on capital inflows, which 
has run in the direction of great- 
er liberalization. The government 
announced on Jon. SO, 2974. a se- 
ries of steps to ease capital traf- 
fic, including removal of a ban 
on net new foreign purchases of 
_ German shares and fixed-interest 
' securities with 1 more than four 
years to maturity. Simultaneous- 
ly, it reduced to 20 per cent 
from 50 per cent the cash de- 
posit fbardepotv that German, 
companies had to place with 
Deutsche Bundesbank on all 
major foreign borrowings. 

Debt Notes 

These moves were followed last 
Sept, ll by outright elimination 
of the bardepot and by removal 
of an effective bar to sales of 
certain types of unquoted debt 
notes to foreigners. At' present, 
the only remaining major re- 
strictions an international capital 
inflows are a ban on foreign 
purchases of German money 
market paper and other fixed- 
interest securities with les than 
four years to maturity and -the 
ineligibility of foreign bank 
deposits for interest. 

In the event, the 1974 liberaliza- 
tion of capital inflows had no 
immediate stimulative effects on 
the German stock and bond 
markets. Portfolio investment in 
West Germany by foreigners I 
showed a net decline of 3.094 bil- 
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Hon marks in 1974, Deutsche 
Bundesbank statistics show. 

The portfolio-capital outflow is 
attributed to a crisis of confi- 
dence following the collapse of 
Bankhaus I. D. Herstatt on June 
26 and to higher interest rates 
obtainable in other countries. A 
third factor, cited by Deutsche 
Bank, was the tendency of in- 
flation-conscious investors to stay 
in the short end of the fixed - 
. interest market, which is still 
forbidden ground under the Jaw. 

. Fear those investors who are 
interested in longer-term bonds, 
there are many eligible for pur- 
chase. Of the 2675 billion marks 
of domestic bonds In circulation 
at end- 1974, a total of 207.1 bil- 
lion had a remaining life of more 
than four years and thus were 
fair game for foreign buyers. But 
bankers report that foreign In- 
vestors generally tend to prefer 
deutsche mark Eurobonds to 
domestic bonds because the 
former are exempt from the 25- 
per-cent coupon tax that applies 
to foreigners who buy domestic 
paper. 

Eurobonds Boom 

The Issuing boom, in deutsche 
mark Eurobonds this year has 
not pleased everyone, m Jan- 
uary, Deutsche Bundesbank, be- 
came alarmed that the higher 


Transport 

BOUans of sales in marks 

Deutsche Bundesbahn 15511 

Deutsche Lufthansa 2.459 

Schenk er 2.000 

Kuehn 6 a Nagel 1.910 

Hapag-LJoyd 1528 

Trade and Commerce 

Billions of sales in marks 

Hugo Stlnnea 5560 

Karstadt 5.840 

Schickedonz- 5.717 

Alfred C. TOepfer 5.530 

Thyssen Handelsunion 5.413 

Kaufhof 5.138 

Edefca 5.129 


Banks . 

Total assets, billions of marks 

Deutsche Bank 66.374 

Dresdner Bank 56.589 

Westdeutsche Landes bank Girozentrale ... 53.799 

Commerzbank 39.098 

Bayerlsche Vereinsbank 35.933 

Bayerlsche Landesbonk 35.387 

Hesriche Landesbank 34.941 

(Based on 2973 figures) 

Insurance Companies 

Premium Income In billions at marks 

Allianz Versicberungs AG 4.276 

Muenchener Rueckversichenings-Ges. 3.339 

Gerllng Konzern 2.12Q 

Allianz Lebensversicherungs AG 2.056 

Colonla Versicberungs AG 1509 

Aachen er und Muehchener 
Versicberungs AG 1.401 


Source : 1 974 edition of Commerzbank's Die Grossen Untemehmen Westeuropas. 


yielding Eurobonds would com- 
pete for funds with lower-inter- 
est domestic bonds. The Central 
Bank proposed that banks enter 
into a “gentlemen’s agreement” 
to limit Eurobond issues to 300 
million marks a month and 
private Eurobond placements to 
150 million marks. 

The proposal apparently has 
fallen by the wayside, however. 
Banking sources claim that be- 
cause the yield gap between do- 
mestic and Eurobonds has nar- 
rowed, Germans are not buying 
significant amounts of the inter- 
national paper. Fears of com- 


petition between the two types 
are termed unfounded. 

The bustle, color and relative 
"visibility’’ of the German stock 
and bond markets tend to ob- 
scure the more Important role 
played in company finance by 
the banks. Total bank lending 
to domestic enterprises and self- 
employed persons at the end -if. 
1974 was 384.9 billion marks, 
against nominal value of only 
705 billion for stocks and 9595 
billion for industrial bond). 

A second unobtrusive, but im- 
portant. source of Industrial fi- 


nance is the unlisted loan note 
Chief buyers of such notes ar 
Insurance companies, in whos 
portfolios they bulk as the larges 1 
single item. Insurance comparr 
holdings of such notes totulei 
475 billion marks in September 
1974, latest period for which fie 
ures are available, against stoc 1 
and bond investments of 32.03 
billion marks. Other importer 
repositories for the insuranc 
companies’ nearly 140 Dilllo: 
marks of in vesta ble funds arc 
mortgage loans of 27.8 billion 
marks and real estate holdings 
of 18.4 billion marks. 


We have little to do with 
retail banking... 
but we surely know 
our way around Short, 
Medium and 
Long Term Finance. 


Why this should be is not so difficult to 
understand, when you realize that Deutsche 
Girozentrale -Deutsche Kommunalbank- is not 
like every bank 

DGZ (the way we're known in Germany) 
is headquartered in Frankfurt/Main and in 
Berlin. It's one of Germany's largest banks, yet 
has no outside branches. Free of the heavy 
day-to-day demands of retail banking DGZs 
teams of financial engineers can freely concen- 
trate on the specific, large-scale needs of 
commercial and public sector clientele Expe- 
rienced counsel is combined with rapid 
decision-rnafdngto tom even the most complex 
project into a viable proposition. Power utilities, 
multinational corporations, mining operations; 
long distance super highways, state develop- 
ment, programs . . .these and many more all 
over the vrorid have benefited from the total 
involvement of DGZs top echelon at ' 
every stage, from initial negotiations 
to the final decision. 

So what is it that allows DGZ 
to beso successful injustafewwell- 
chosen areas of big-time banking - 
like short medium and long term 



finance for business; industry and government 
throughout Europe and overseas? 

To start with, DGZ is u bankers T banK' to 
state, regional and local financial institutes which 
together make up the nation-wide network of 
the veiy important savings banks organization. 
This gives us toll access to the expertise and 
local know-how of German branch banking 
17/XX>strangTheir infpressive placing potential 
accounts for Dt^s very strong position in the 
German bond market with DM 4 billion's worth 
of bearer bonds sold during 1974 alone. 

It's this central role, therefore, which 
enables DGZ to play such a pre-eminent part 
in large-scale credit wherever finance is re- 
quired. Add to this a wholly-owned subsidiary 
in Luxembourg - Deutsche Girozentrale Inter- 
national S. A. with a business volume in 1974 
approaching DM 2 billion - and the strength 
and versatility of DGZ in its chosen fields 
becomes readily apparent 

So the next time you may need 
to solve a major.financing problem, 
just approach DGZ ... and find out 
that important banking decisions 
don’t need a big team. 




Deutsche Girozentrale 

Deutsche Kornmunalbank' 


6000 Frankfurt/Maln 1 
Taunusanlage 10- Germany 

Telephone 0611/26931-lelex041416S-P.0.BQ)c26S6 


the”smaU” team with big resources 


* 


:,V 






A Landesbank Chairman Talks of Hank’s Changing Rol 


By William Castle 


TJUBBSELDORP (TST).— Lud- 
wig Poullain is management 
board chairman of Westdeutsche 
Landesbank Girozentrale, Dues- 
seldorf and Muenster (WestLB j, 
a universal credit Institution that 
Is the largest public sector bank 
and third largest bank of an; 
kind In Germany. 

He played a key role in bring- 
ing about a negotiated settle- 
ment of creditor claims against 
Bankhaus Z.D. Herstatt, thus 
avoiding a bankruptcy proceeding 
that could have lasted for years, 
although Westdeutsche had no 
current business outstanding with 
Herstatt. 

In these interview excerpts, 
Poullain discusses the role of the 
Landes hanks, the Herstatt case 
and German banking in general. 

William Castle — The Landes- 
banks have diversified widely 
from their original role as giro 
centers, banks for the German 
Laender ( states) and liquidity 
repositories for the savings banks. 
Con you describe and explain this 
process? 

Ludwig Poullain — If you say 
that the Landesbanks had this ‘ 
role, I would say you were cor- 
rect until after the last war. But 
after the 1948 currency reform 
some individual Landesbanks had 
already begun to diversify their 
business and as the first step in 
their modernization had entered 
the industrial credit business. I 
believe the decisive step was the 
fusion of the Dnesseldorf and 
Muenster banks that led to crea- 
tion of the Westdeutsdhe Landes- 
bank in 1969. This institute 
then had a size — not only in 
volume but also In terms of con- 
nections to customers— that made 
It necessary to go Into new areas. 


There was another decisive de- 
velopment. There was a discus- 
sion in Germany on the political 
level about the role of the banks. 
This ended in 1968 with .the gov- . 
ernment concluding that the 
Landesbanks and savings banks 
had a duty to produce competi- 
tion. The special role, of the 
Landesbanks was to bring com- 
petition to areas where the big 
three banks had a monopoly posi- 
tion and to produce alternatives 
for customers, mostly to large 
credits. 

The Landesbanks’ diversifica- 
tion also was necessary because 
of restrictions on the size of cred- 
its granted by the savings banks 
and the prohibition against their 1 
buying shares In Industry or con- 
ducting foreign business. It feD 
to the Landesbanks, which In 
part belong to the savings banks, 
to complement the partly restrict- 
ed services of the savings banks. 

Q — Can a public sector bank 
take greater risks than a private 
bank because the former faces no 
danger of collapse? 

A— I believe a public sector 
bank should follow exactly the 
same principles as a private 
bank. It certainly shouldn't take 
any greater risks; . rather it 
should be more careful. But If 
a public sector bank Is to make 
competition, and in all areas, it 
can’t stay out of areas that re- 
quire a willingness to take some 
risk, for example, the foreign 
market. 

A dmittedly , the public sector 
banks may have had to undergo 
some learning processes because 
we didn’t have so large a reser- 
voir.. of experienced personnel, but 
I believe this leap has now been 
accomplished. This statement 



*/ and my colleague from Deutsche Bank, Mr. Christians, were clear 
from the, outset that a bankruptcy proceeding in the Herstatt case could have 
disastrous consequences . You have already seen the foreign consequences . The 
further consequences tcere more of- a domestic -political nature. They; could 
have threatened the socio-political structure of our economic ordeiry.'gr at least 
involved it. Savers also tcere involved and ice wanted to avoid a years-Iong 
process that would have prolonged their uncertainty and doubtless left them 
with a smaller return than would be a normal negotiated settlement.- • 

You have already seen the form of the. solution. ■ 


Mai SoheHcr. 

Ludwig Poullain 

isn't contradicted by the Hessiche 
Landesbank case any more than 
Herstatt Indicts the structure of 
the private banks. 

Q— Westdeutsche Landesbank 
played a large part in avoiding 
a lengthy bankruptcy proceeding 
in the Herstatt case. Can you 
describe and. explain your efforts 
in the Herstatt case? 

A— We spoke of the public 
sector and private banka Her- 
statt is to be classified unambig- 
uously as a private bank. I was 
affected by the Herstatt dosing 
(on Wednesday, June 26, 1974) 
because I thought I recognized 
that this was a case that would 


not only affect the private banks 
but the whole West German 
credit business. Secondly, the 
bank' was Involved because we 
heard shortly after the Herstatt 
collapse that a further bank, 
Gerllng Global Bank (part of the 
Cologne-based business group of 
Hans Gelling, chief stockholder 
In Herstatt). had closed tempo- 
rarily because of publicity sur- 
rounding the Herstatt case and 
wouldn't be able to reopen Mon- 
day morning unless it received a 
credit line of 150 million marks. 
This would have led to loss of 
their license. Some not entirely 
undramatic negotiations led to 
the result that we plaeed the 150 
million' narks - at ■ • bank's 

disposal Saturday afternoon. 

I and my colleague from 


Deutsche Bank, fmn.'nciffpmpgi fi 

board ‘member Friedrich. W.) 
Christians, were aware from the 
outset that a bankruptcy proceed- 
ing in the Hemtatt case could 
" have disastrous consequences 
You have already seen the for- 
eign consequences. The further 
consequences were more of a 
domestic political nature. They 
could have threatened the socio- 
political structure of our eco-' 
nnmfa order, or at least involved 
it, Sayers also were involved,' 
and we wanted to avoid a year- 
long process that would have 
prolonged their uncertainly and. 
doubtless left them. with a smaller 
return than would a normal ne- 
gotiated settlement 

You have already seen the 
form of the solution. It involved 



the purchase of 51-per cent of the 
Gerilng insurance group by a 
German industry consortium and 
the Zurich VerricherUxigsgesell- 
schaft and a banking guarantee 
for another 100 ' million marks. 
This was for me a phenomenal 
cooperation of the free forces of 
the economy. 

* Q^-Would it have been better 
if the hanks «md Deutsche Bundes- 
bank had prevented the collapse 
in thw first place? 

. A— I believe one can formulate 
the ahswer-to that very easily. If 
one had known, from the experi- 
ence of today, that the lasses at 
that Mme were 500 Tnfiiwm marks 
and couldn’t have exceeded that, ' 
the collapse definitely would have 
been prevented. The collapse 
wasn't prevented, and couldn’t 
-have been prevented, because no 
one — neither Herr Gerilng; his 
colleagues nor Herr Herstatt— 
could, guarantee that the loss was 
only 500 million marks and not 
far above that. The bank was In 
such desolate condition that no 
one knew how high' the loss was. 
That was the reason. 

Q — Does foreign mistrust of 
German- banks SUIT persist be- 
cause at the Herstatt case? - 

A— I would say It has declined 
very much. One cannot prevent 
resentments here and there. In 
our own foreign contacts we find 
that no after-effects persist. One 
should make distinctions here. 
At first foreigners said, .“The 
whole German credit Industry is a 
pigsty, .a. mess.. One. can’t do 
business .with them,* After a. few 
days and weeks of reflection, it 
was said, “Well, it was one bank, 
not all." Then bankers began to 
view the situation more precisely 
and to ask with whom one could 
deal. Where was it safe? Where 
was business conducted seriously? - 
In that moment, things began to 
function a ga-to- 

Here I must say that we bur- 
selves haven’t seen any distur- 


bances, The sector that mi 
affected' was the small private 
banks, persistently and even to- 
day. Hot because they aren't 
serious but simply because their 
size gives the outward- appearance 
of structural weakness. - 

Q — Have government .restrict 
tlons on' open portions in foreign 
exchange trading reduced the 
, flang e s hi this . nf h*islnewt> 

A— They have reduced it to the 
-extent that any rebtrictkai. any 
law can. I would say that thr 
restrictions are sensible enough to 
allow a bank to do all that's nec- 
essary for the Interests of Its 
clients and something for Us own. 
ZX a case involves criminal ac- 
tivity. then the law can easily 
be over-challenged. Hut If One 
sticks, to the rules, there is a very 
powerful reduction of risk, 

Q— Naturally, risks have in- 
creased because of the floating 
rate sy stem. ' Has float- 
ing . been a- success or must it 
be replaced with some other 
system? 

A— If we measure the success 
of floating against losses or risks 
in foreign exchange; trade, then 
it is true that life was simpler 
and safer under the fixed ex- 
change rate system. But that’s 
not the point. The point . is 
whether floating Is right for the 
economy, and I personally have 
no doubt it ia. Where would we 
stand today If we had fixed ex- 
change rates? I don’t want -to 
quarrel over whether the current 
deutsche mark -do liar rote should 
be 2.50. But let us assume it is. 
if we had fixed rates, the-; re- 
lationship after several revalua- 
tions would in any case not be 
under 3 marks. anr 1 that would 
have severe consequences for the 
economy. We would have Im- 
ported inflation. We would have 
exported more and more goods 
and distorted the structure of. our 
industry. This would have' led to 
incorrect managerial decisions. 

. For example, if floating had .bear 
introduced sooner, Volkswagen 
would have a plant, or several; in 
the United States.' X believe that 
floating is the ideal form, if there 
la ohe, for this country and for 
tree world tiada. 

Q— How can the “ovmforejgh- 
lzation" of the German economy 
through purchases of shares by 
foreigners ' be prevented? 

. A— I don't see the situation so 
dramatically as it has been de- 
picted In the German press for 
several months- I ."believe, the 
demand from Mideast couixfedes 
lor .participation' in German In- 
dustry is very small or even non- 
existent and that the wish of 
many German entrepreneurs to 
sell is large. That is the origin 
of the conversations and rumors. 
I think any law on foreign-share 
ownership would be a disaster. 
The Information- ex c h ange -sys- 
tem set up by the German banks 
and Industry fa my qptolon 
should, be sufficient to prevent 


any farther “surprise 
However, we can't exeta 
'the legislators can’t exalt 

- if someone wants to sell, 
do it through detours, 

• London, through Zurich 
the biggest danger is the < 
Uon of the Mideast « 

■ which they haven't earr 
which .tent, correct. I i 
. because X believe tile into] 
of the industrialised ar 
-material nations, even 
form of mutual share p< 
tions, la to be desired.. C 

• point should be mentlou 
that is that Mideast bi 
-government buying. It 
be Stated through --dij 
channels: “Frienda if yi 
.to buy, please -toll u*,. 
with us." I have no dou 
what I have heard tl 

. Mideast countries are vei 
to avoid political tenslor 

Q— One last question. 1 
. you see ahead for the 
banks, West Deutsche In 
<ular? A ; former presic 
HessLsche Landesbank < 
traie. Prof. Wilhelm Hon 
suggested that the Lane 
should be made into 
Institutions. What do ' 
in the future? 

A— That is, excuse me, tl 
eat nonsense I have .eve 
after Honkel previously b 
ed of special responsibllitl 
public ~bank5. He un doubt i 
his ' own bad experience 
public sector banka, we 1 
are naturally under spec: 
But this state, the largest 
many, the state of Not 
Westphalia, has always .t 
from mixing Into the.ta: 
ministration and policies 
said: “You know best. Y 

- the money. We have gf 
the capital. Do business 
and fulfill your asslgnmer 
ply the Industry of Nor 
Westphalia with eredits, 
in foreign business." That 
main as it is. 

There will be a po 
struggle,: not open but i 
concealed, to conduct the 
br a landesbank to such 
ner that It doesn't Justify 
from the political side. 

I bellave the form that 
to Germany, namely the 
we have between privat 
and- savings banks, is e 
- 1 consider any change ve 
. gerous. If change ware to 
vantage of private bank: 
were privatized— then the 
banks would have so rauc 
.as to Invite nationahzai 
mention another theme. 1 
of nationalization— I - ref ei 
big three banks— Is now d 
cause of the countcrvaflin 
of the public sector banks 
balance should be deztn 
for example we were pri 
the immediate consequenc 
be nationalization. If , on t 
hand, the public sector bs 
too much power, the stat 
do everything it could t 
them under Its Influence 


ff'Jg 

V ?*T • 'Ji 



VfestLB has the solid foundation to get the job done better 


When choosing your international banking part- regional universal banks (SparkassenJ provide WestLB 
neryou have to ask yourself some very serious with balanced sources for funds, 

questions. One, invariably, is: "Does the bank have the In the sophisticated field of new issues, which is 

depth of experience ! am going to need?" greatly influenced by interbank relationships and 

WestLB has some impressive credentials to give mutual trust WestLB enjoys a leading position in 
you a complete answer. Europe. It often acts as lead manager or co-manager in 

With a tradition in German banking dating back first-class issues and is regularly to be found in the 
to 1832, it has certainly had enough time to acquire international and domestic underwriting syndicates, 

know-how. However, age alone is no guarantee. Of Its vast placement capacity is second to none and its 
much greater importance is the competitive frame- international experience guarantees a highly profes- 
work in which the business has always been con- sional approach to initiate and organize an inter- 

ducted Here WestLB has few peers. Located in the national or domestic issue. The Bank is also a leader in 

heart of the industrial Ruhr in Germany's State of North the" secondary market 


Rhine Westphalia. which accounts for close on one Stock exchange listings on the major German 

third of the country's total industrial production, exchanges, import and export financing, syndicated 

WestLB is one of Europe’s largestbanks, ranking among loans, international finance leasing, stockbroking and 
the top twenty in the world with a balance sheet total advice on mergers and acquisitions; in each of 

in excess of DM 50,000 million. these specialized areas, WestLB is one of the leading 

Its daily activities cover ali universal services both names in Germany - with the solid foundation of 
inthe fields of commercial and investment banking, . experience to getthe job done right 
and this broadly based financial expertise is readily . But experience alone is not enough. There are 

available - in ali areas of direct interestto you. other important questions you must ask yourself before 

For instance,in long-term finance WestLB special- making a final choice about your international banker, 
fees in providing loans for major projects in the public "Is the bank absolutely secure?" "Is it efficient?' "Is it 

and private sector. As bankerto the State of North Rhine truly international?" 

Westphalia it has developed great flexibility in raising Get the full answers to these questions and find 


experience to getthe job done right 
But experience alone is not enou 


large funds. And it is authorized to issue its own 
securities such as mortgage bonds, municipal bonds 
and other debentures. . 

Substantial deposits from domestic and foreign 
corporations and institutional investors,as well as the 


out about our specialized services. Contact us directly 
or ask your local bankers to put you in touch with us. ■ 

WestLB 


Westdeutsche Landesbank Girozentrale 


a growing force in international banking 


DQsseldorf P.O. Box 1125 
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utsche Bank Official 9 s Views on German, World Economy 


By William Castle 


FORT CIB'ID. — The 

if banking confidence 
owed the collapse ol 
UD. Hezstatt has com- 
ealed in the . approxi- 
) months following the 
nfriBrf Guth, manage - 
rd member of Deutscue 
d in an interview, 
.erstatt case was a real 
1 It had very wide re- 
ia on confidence, m&in- 
e it occurred duzing a 
generally bad news in 
laid Mr. Guth. “Bus 
aany things, time heals 
I think the time that 
ted since Hezstatt, w- 
Ith measures taken to 
■ case and prevent any 
disaster, has apparent- 
uffident to restore con- . 

aly lingering consequence 
case very snah private 
firms wDl have to eon- 
*■ question of merging 
er hanking houses in 
strengthen their general 
he said. 

r ide-Rgngmg 

th made this assessment . 
course of an interview 
bed on the German and 
onomies, the intema- 
xrency system and the 
of foreign purchases of 
shares. 

.th said it was too early 
at the findings of the 
Study Commission estab- 
Flnance Minist er Hana 
swing the Herstatt csol- 
; said that because the 
1 be conducted by “very 
aopie” there axe grounds 
t will base Its conclusion 
facts" rather than the 
facts'* that often have 
Ized discussion of Ger- 
iversal banking in the 
said it is to be hoped 
commission will sot sug- 
major changes in the 
banking system, which 
i considers excellent be- 
thc range of services it 
id because of the way. it 
- scuiity through diversifi- 
f its business, 
xbted that the commission 
e able to devise any al- 
p to the current system 
iimmrecht) under which 
my exercise certain voting 
if shares left on deposit 
em by owners. Under the 


controversial system, banks hold- 
ing shares on deposit write toyhe 
owners . prior to rpmp a uy meet- 
ings asking for any special voting 
instructions. If, as happens in the 
majority of cases, no Instructions 
are given, the bank exercises the 
voting rights ttsett. This Is done 
™der a power-of- attorney au- 
thorization granted by most share- 
holders to hawfr fl holding their 


The system, he Mid, ensures 
that shares are voted, despite the 
indifference of many shareholders 
to company affairs, and prevents 
the possibility of minorities dom- 
inating shareholder assemblies. He 
said the only wuvrifftmftfoni he 
would like to see is that hftTifrft 
should refrain from voting on cer- 
tain very important issues unless 
they receive specific shareholder 
Instructions. 

Regarding the domestic econo- 
my, Mr. Guth did not see enough 
evidence yet for the government 
view that an upswing will come 
this summer, - maintaining that 
"no substantial upturn" could be 
expected before the final quarter' 
or early 1976. 

“The basic reason for our cau- 
tion,'’ he said, “is that improve- 
ment in the Internal economy has 
been offset by export weakness." 
-He said that so long as economies 
of major trading partner coun- 
tries remain depressed. Germany 
cannot expect a substantial re- 
covery Itself. 

But he said there are grounds 
for belief that the world economy 
will turn up late this year or 
early in 1976. 

“It has become apparent that 
the oil-crisis problems are not so 
dramatic as we had feared," he 
said. Japan, he said, which reg- 
istered a heavy payments deficit 
in 1974, is expected to be about 
balanced in its foreign transac- 
tions In 1975. Italy’s payments 
difficulties, though still serious, 
aren't so bad as previously 
thought. 

Mr. Guth said the main reason 
that oil crisis-related balance-of- 
paymente problems haven't 
matched earlier fears is that oil- 
producing countries have import- 
ed far more goods than preri- 
oudy foreseen and that two mild 
winters and a recension led to 
greater- than-expected fuel sav- 
ings among consuming nations. 

He agreed that bsiance-of-pey- 
xnmt surpluses of oil-producing 


‘The basic reason for our caution * he said, 
k U that improvement in the internal economy has 
been offset by export weakness. 9 He scad that so 
long as economies of major trading partner coun- 
tries remain depressed, Germany cannot expe ct a 
substantial recovery itself ■ 

But he said there are grounds for belief that 
the world economy will turn up late this year or 
early in 1976. 


countries are hfcdy to eome down 
from current higte. Nevertheless 
he said that new in- 

vestments-— with the Hj q & aftgnce of 
industrial - country know - how — 
ought to be initiated in these' 
countries so that they can con- 
tinue to Import at a brisk pace. 
He added that fuel-saving ef- 
forts must be vigorously con- 
tinued. 

Despite these encouraging fac- 
tors, he said, the balance-of- 
paymenfis problems of Britain and 
Italy are stOl of such magnitude 
that the European Community 
will probably find it desirable 
to use its new authorization for 
raising money by bond issues to 
help solve balance -of -payments 
problems of member nations. 

He said he hived the fadhty 
would be exercised as a demon- 
stration of its usefulness and of 
European solidarity. He added 
that the Eurodollar markets 
aren't In a position at present to 
repeat their good 1974 recycling 
performance. 

Mr. Guth dismissed as “aca- 
demic" any discussion of alterna- 
tives to the present floating-cur- 
rency system, which he said 
wasn’t ideal but nonetheless not 
the disaster for world trade that 
some opponents had foreseen 
prior to its Introduction. Bloating 


will continue to be neesaary so 
long as 'nations have widely dif- 
fering rates of inflation and 
grave balance-of -payments defi- 
cits due to the energy problems 
prevail, he said. 

The system does have the dis- 
advantage of “making life mare 
difficult for company finance 
chiefs and foreign-exchange deal- 
ers." he said. 

The deutsche mark, he said, is 
likely to remain a strong cur- 
rency so long as German infla- 
tion remains low in comparison 
with the rest of the world The 
dollar, he said,. is currently some- 
what undervalued in view of the 
basic strength of the American 
economy. However, little funda- 
mental Shift of the dollar-mark 
relationship is likely in the next 
six months because of low UB. 
interest rates and fears, unjus- 
tified in Mr. Guth’s view, that 
oil-producing nations will with- 
draw funds currently invested in 
the United States. 

He said there isn’t any possi- 
bility that oil-producing nations 
could replace the dollar as major- 
payment currency because mar- 
kets for other world monies are 
too small to allow any other cur- 
rency the major-payment role. 

Mr. Guth said he would like to 
see the French franc rejoin the 




LUtX WT-lwhafl , 

Wilfried Guth 

European currency snake as soon 
as the pre-conditions are met be- 
cause of Prance’s key role in the 
European Community. However, 
he said that despite the "great 
progress" Prance has made to- 
ward solving its balance-of-pay- 
ments problems, the time proba- 
bly still isn’t right for the coun- 
try to resume the snake member- 
ship that it suspended early in 
1974. 

Whether Switzerland joins the 
snake as a de facto partner is 
basically for that country to de- 
cide. he said. 

Mr. Guth said he felt that foreign 
Share purchases by oil-producing 
not! win do not represent any 
threat to the German economy. 
There was no reason, he there- 
fore thought, to start a big cam- 
paign against "overforeignlza- 
tion.” Nonetheless, he said, there 
might- be individual cases where 
a dominating, foreign influence of 
whatever origin would be un- 
desirable. It was this feeling, he 
said, that led Deutsche Bank, to 
buy a 39-per-cent stake in Daim-' 
Icr-Bcnz from the Flick group 
last January to prevent it from 
going abroad. 

A law to contiol foreign stock 
purchases should be introduced 
only as a "last resort." he said. 
If on-producing nations would 


not heed Germany’s clearly ex- 
pressed wish to be consulted in 
advance on substantial share par- 
ticipations— such as Iran's one- 
quarter shares in Fried. Krupp 
Huettenwerke and Deutsche Bab- 
cock und Wilcox — that are work- 
ed out in concert with the gov- 
ernment and companies involved. 

Mr; Guth said Deutsche Bazik's 
recent proposal to limit voting 
rights of any single bank share- 
holder to 5 per cent of the total 
shouldn't be seen as a measure 
to defend against foreign share 
participations but simply as a 
means of ensuring Deutsche’s long- 
range Independence from the in- 
fluence of any one big holder. 

Voting Rights 

The voting right limitation, 
sim ilar to one introduced recent- 
ly by Mytnp P flmflnTi aG after its 
shares rose on Mideast buying 
can be applied sensibly to at most 
10 German companies, he said. 
These are all large concerns that, 
like Deutsche Bank and Mannes- 
man!), have a long history of 
widespread ownership and no 
single very large shareholder so 
that no one is deprived of any 
right of possession. 

Deutsche Bank's planned adop- 
tion of the voting rights limita- 
tion shouldn’t be interpreted as a 
sign to other companies to do the 
same, he emphasized. 

Mr. Guth had some reservations 
as to the recent charge by 
Deutsche Bundesbank president 
Karl Klasen that German banks 
have been slow to pass on to 
borrowers the benefits of lower 
money costs arising from a recent 
drop of 2 percentage points in 
the official discount rate to 5 per 
cent. Because bank profit mar- 
gins had dropped “nearly to zero" 
during 1973, the banks had a 
strong need to “normalize" their 
margins during the initial phase 
of gradual monetary relaxation, 
he said. 

Therefore, there was a tendency- 
for deposit rates to ease more 
quickly than lending charges.. 
However, he emphasized that 
Deutsche and other banks had 
started to lower rates to loan 
customers long before the first 
movement of the discount rate 
and that “this process has con- 
tinued and is continuing." 

Strong competition among the 
banks is sufficient to bring down 
commercial ' rates' in ■ German 
banking, he said. 
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OBJECTIVE: 

Long-term capital gains and reasonable income 
distributions. 

Unifonds offers large and small investors a participation In 
the growing economy of the Federal Republic of Germany. 
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■ Investment Accounts 


■ Withdrawal Plans 
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or for building up capital ■ Minimum deposit DM 15,000. 

step by step starting at 

DM 100 per month with 

optional life insurance 

protection. 


Development of an assumed Investment of 
DM 10,000 in UNIFONDS shares for different 
currencies. 

The reinvestment of an distributions and all costs were 
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Currency 

DM rate 
at exchange 

on 1 2 April 1958 

DM rate Value of 

of exchange the shares 
at the 
redemption 
price 
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Profit 

Deutseh Maries 


_ 
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+ 271^ 

US Dollars 

4J20 
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+ 541^ 

£ Sterling 

11.75 
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6,580.18 

+ 6734 
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0B.0473 
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&40 
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KSS aacWenowien igpi lselnlhe Gaman. 
mactisne4xfldina iidtatoy wastcunded in 1871 
Soonlbegantodevetopconcepte and visions 
reaching far beysnd rational bodes, and to gar 
asoM g riemafooali^xJtatiOTtyis 
acKevemerts. 

KSB produces pumps* vetoes end compressos; 
and far&iispupose has 5 works in tie 
Federal RepubSccf Germany as we! as • 

14 mfinufadumg companies and nunerotift 
Ecensees abroad. 

KSB Is presenting parts cf tie world 
wah iHMk B Uny companies independent 


greet help to the export business done with 


souid consuteBon end prompt service; 


stocks assembfo and service. Fbr this purpose 
they haws at their disposal: 

- a marketing network staffed with specfeSst 


- erection end sentibins workshops 

- their own stores of standard products 

- fadSSes for assemblywih components 
suppfed tythspo^wy concerned. 
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wxttrmoa cases, they also keep stocks of 
KSB standani and series-manufactured 
products. 

The Resident Bigineere are KSB technical 
specialists resident abroad; they estebfeh 
relations wilh customers, provide technical 
advice in the planning of new jnstaflafonsi 
end cany out sates negotiators. 

KSB products are employed werid-wide in frie 
fefcJcf 
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hydraulic engineering (srigaSon and drainage) 
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power station technology 

shipbuifeing and transportation 
‘ industrial technology. 

KSB has at its disposal an original stock vaL-e 
of DM 54.76 mffl. and a fatal of employees at 
home and abroad at about 11,000. to 1974, 

49% of orders were placed from abroad. 
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the economic progress of the developing 
countries overseas, by providing work, trairang 
labour, contributing up-to-date design and 
manufacturing methods, and re-rwesfcng mod 
ofthaprofit in the extension of Jocai plants. 

KSB works in close partnership wBh the 
countries concerned and entertaflis the best 
possible relations with them; these efforts wffl 
continue and wifl be intensified in figure ffi the 
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.An Interview. 


How Has Daimler-Benz Maintained Its 



STUTTGART rum .—Joachim 
Zohn is management board chair- 
man of Daimler-Benz AG, the 
only major German car and truck 
manufacturer to be able to raise 
its production during the 1971 
automotive recession. 

Aside from winning acclaim for 
tiiis achievement, the company 
also made news last November 
when Kuwait took a 14.5-per-cent 
share in the concern and later in 
January when Deutsche Bonk 
purchased a 29 -per -cent Daimler- 
Benz share package from the 
Flick group to prevent it from 
going abroad. 

In these Interview excerpts. Mr. 
Zahn reviews the situation of 
Daimler-Benz and the auto in- 
dustry in general. 

wmiam Castle — How was Daim- 
ler-Benz able to maintain Us 
production and increase its sales 
revenues in 1974 when the auto 
Industry as a whole did so 
poorly? 

Joachim Zahn— In regard to 
quantitative expansion there are 
two thoroughly different concepts. 
The one Is that production must 
be increased in every case so that 
all effective demand can be sat- 
isfied Immediately. And the 
other philosophy is that one must 
guide the capacity of a company 
according to what one can expect 
— after sensible and careful busi- 
ness plannning— is the basting 
demand level. By “lasting de- 
mand’ 1 I don't mean that which 
is the absolute minimum of 
eternally assured demand but 
that which -corresponds to the 
average level over many years. 
The latter is our philosophy. 
During the peak domestic demand 
of the years 1972 and 1973, we 
expanded our capacity only in 
an average measure so that we 
entered .1974 with a very high 
order level. 

The second principle is that In 
the years of very strong domes- 
tic demand we have very system- 
atically cultivated our export de- 
liveries and strengthened our ex- 
port organization. Our export 
strategy has avoided very strong 
market concentrations. For ex- 
ample. we haven’t over-endowed 
the American market, which has 
always accounted for about 10 per 
cent of our total production. 

You see that they have gone 
as high as 40 per cent. But using 
all “push methods” at our dispos- 
al, we could probably have sold 
50 per cent more in the United 
states, but we would certainly 
have lost the 50 per cent in 1974- 

Q— Your production' of diesel- 
engine cars rose sharply. What 
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are the advantages of diesel en- 
gines? 

A— The share of diesel vehicles 
In our production rose in 1974 to 
43 per cent from about 35 per 
cent in 1973. This is partly be- 
cause the diesel vehicles axe de- 
livered only In the lower Mercedes 
range, which rose as a whole, 
while the upper draw has de- 
clined. 

In general, the mileage of a 
diesel engine, when driven in an 
appropriate manner, is about 
30-per-cent higher than that of a 
normal engine. Second, diesel fuel 
Is considerably cheaper in many 
countries. Third, the life of a 
diesel Is often up to double that 
of a gasoline engine. The diesel 
also has far lower emissions of 
carbon monoxide and without 
catalyst. I must naturally men- 
tion that the diesel motor is 
somewhat more ex pensi ve in the 
production than a normal motor 
because of its decidedly expen- 
sive injection equipment. 

Q — How do you evaluate your 
company's prospects for 1975? 

A— I would say we expect the 
1974 performance can be main- 
tained with respect to the volume 
of production. I would say well 
have a bit higher production in 
trucks and equal volume In pas- 
senger cars. I think higher prof- 
its are unlikely. 

Q— What type of price develop- 
ment do you expect? 

A — Most of the companies have 
raised prices by 4 to 7 per cent. 
Our price rise of 5.8 per cent 
doesn't cover the actual increas- 
ed costs. On the personnel side, 
we have somewhat over 9-per-cent 
increased costs. 


Q— Do you expect to shift a 
greater portion of your output 
overseas to escape higher costs 
here? 

A— For some types of produc- 
tion, for example trucks, there 
are better chances .than in pas- 
senger cars. For the theory that 
production, in other Countries 
would be considerably' . cheaper 
simply' because hourly- wages are 
lower.- doesn’t hold up. There. is 
a whhle series of other compo- 
nents, chiefly the size, of one's 
production volume. We produce in 
Germany about 340,000 quality pas- 
senger cars a year. If we decid- 
ed to shift output of 20,000 cars 
of three different types to . 
another country, that would give 
us about 6.000 cars per year of 
each type and that certainly isn’t 
rational production. These vehi- 
cles would be considerably more 
expensive than If they were made 
here. 

The infrastructure also plays a 
great cole. In many places, there 
isn't any infrastructure at all and 
additional costs arising from lack 
of infrastructure can be consid- 
erable. It Isn’t economically 
sound to go into just any coun- 
try and produce Mercedes-Benz 
passenger cars, and in some cases 
it would be completely impos- 
sible on account of high demands 
on technology. Yet many coun- 
tries thin ir it is possible and de- 
mand this of us. 

Q — Do you expect a shift in the 
pattern of exports this year? 

A— I personally believe that in 
general the exports of the Ger- 
man passenger vehicle industry 
will more likely decline than rise, ' 
especially in the big-volume mar- 
kets, We at Mercedes Benz have 
from thg beginning regarded our 
product as specific and special, 
limited in Individual nations to 
a relatively small, exclusive, and 
therefore maintainable, market. 

Therefore I foresee that our 
passenger cars will stay on about 
the same level as in 1974. In 
trucks, we may reach an export 
peak. 

Q — Do you believe a turning 
point has been reached for the 
German auto industry? 

- A— The situation is completely 
unclear. The German auto in- 
dustry has reached at present a 
turning-up point following the 
deep valley in domestic demand 
in 1974. But on the other hand 
car exports suffer from world- 
wide weaker demand and ad- 
ditional currency obstacles. It 
would be t prophecy to speculate 
whether the result will be a 
turning up for production as a 
whole. 


Q— Is the* 7.5-per-cent capital 
investment bonus helping the 
domestic market? 

A— Yes. without any doubt 

Q— Why should the bonus help 
auto sales but not benefit sales 
in other areas, such as heavy 
machinery? 

A— That is completely obvious. 
Because the automobile purchas- 
ing occurs as the result of many 
isolated, mood-determined indi- 
vidual decisions, while a machine 
is purchased as a result of a big 
capital investment plan. Also 
the acquisition of a vehicle is 
predominantly a - replacement 
purchase, requiring no change In 
investment plans, while a ma- 
chine order is almost always a 
part of an expansion or rational- 
ization program. 

Q — Did Daimler-Benz have any 
advance indication that Kuwait 
would take a share in the com- 
pany? 

A— We had indications that 
there had been interest and nego- 
tiations concerning Daimler-Benz 


shares, but not in the special 
case of Kuwait. 

■Q— Was it a surprise when you 
heard about it? . 

A— it was news, not a surprise. 

Q— Will the Kuwait share make 
any difference to the company? 
Win you for example put a 
Kuwaiti on. the supervisory board 
and perhaps make other changes 
In .the board? ■ 

A— There already have been 
changes in the supervisory board. 
Two gentlemen from the Kick 
group resigned and two others . 
have been selected to replace 
them. But this is not due to 
the Kuwaiti investment.. 

Q — Was Iran oil ended by Deut- 
sche Bank's purchase of a sub- 
stantial share of Daimler-Benz? 

A — X would not say “offended.'’ 
I can't Imagine that a man like the 
Shah who . has done so much for . 
the maintenance of the indepen- 
dence of his own country wouldn't 
have complete understanding if 


a large enterprise wanted to 
ma intain , its. own .independence, 
I might underscore Chat Deutsche 
Btafe made It clear that it 
doesn't 'want to maintain its cur- 
rent 57-per-cent holding, but 
Instead plans' to place widely the 
29-pcr-cent'. Rick package, cur- 
rently “parked" with the bank, as 
soon as possible, so as to make • 
the firm once again a publicly- 
owned company. 

' Q-rDa yoit have any indication 
whether Kuwait wjn hold on to 
Its share? 

- A— According -to everything we 
have heard- from' Kuwait, with 
whom we have friendly contact, 
they regard this : as a ‘.lasting 
portfolio Investment. But in 
principal, it is the nature of a 
share that one may sell' It. 

1. would like to add that . the 
question of Kuwait'has been made 
into a sensation, accompanied in 
part by unusually foolish com- 
mentary— exaggerated and even 
damaging commentary. I regret 
that some thoroughly unfriendly 


comment has been directed to- 
ward Kuwait fpr which l eant 
seeaoy factuaT jiijtdfl«tton.' - 

Q— Do you ^feSl - tije A&otschc 

"njarfc can keep rianfr as' it has' 
without seriously damaging ex- 
ports? . . • • ' - 

A— I am of the opfokfci that' 
the current situation, already is 
seriously burdening Genbita ex- 
ports and that many traditional, 
exports .are no ion ger economically . 

feasible! I consider the current 

situation to be critical 

Q — And it will get worse If the 
mark rises further?; 

A— It trill, and nbt proportion- - 
ally but progressively in Itseffects. 

Q — How do you foresee the 
future of the. auto. Industry In 
light of anti-auto sentiment that 
is based partly on environmental 
concern and sharpened perhaps 
by the fuel price . rise? . 

A— X really have the feeling that 
the emotional and political anti- 
auto currents have subsided and 
that the oil crisis had one useful 
aspect: it made clear to the. public 
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cent and VW, down 15.3 per cent 
BMW output declined only 5.8 
per cent 

Among the big six producers, 
only Daimler-Benz was able to in- 
crease overall output. The com- 
pany registered a 3.79-per-cent 
production increase to 465,245 
unit* in 1974 from 448,236 in 
1973, according to VDA statistics. 
Car output rose 2.5 per cent to 
340,006 units from 331,682, while 
manufacture of trucks, buses 
and truck tractors gained 75 per 
cent to 125,239 units from 118,554. 

The industry's reduced produc- 
tion naturally took a steep toll 
in revenues, though these didn't 
decline proportionately due to 
price increases and shifts in con- 
sumption patterns. Total turnover 
dropped 10 per cent to 33.1 bil- 
lion marks from 36.8 billion. 

Profit and Loss 


Financially, Daimler-B e n z , 
BMW and Audi NSU weathered 
the year with relative success. 
Daimler-Benz reported turnover 
rose 9 per cent to 16.9 billion 
marks, though the concern com- 
mented that its as yet unspecified 
profit declined as a percentage of 
increased revenue. The company 


had net earnings in 1973 of 
277 million marks. 

BMW said -it will show a 
profit on its sales of 2.48 bil- 
lion marks, versus 2.61 billion 
in 1973, though earnings will be 
below the 932 million of the 
previous year. Audl-NSU had 
to take a 17.1-per-cent sales 
drop to 3.06 billion marks from 
3J39 billion but nevertheless . 
stayed out of the red. 

Figures aren't yet available 
for Fordwerke and Adam Opel. 

VW had a disastrous year 
financially and is expected to 
report a loss of over 500 mil- 
lion marks, its first deficit in 
post-war history, following a 
net profit of 211 million marks 
In 1973. 

The mammoth loss precipitated 
a major management shakeup 
that saw supervisory board 
chairman Josef Rust replaced 
Nov. 6 by Hans Birnbaum and 
management board chairman 
Rudolf Leiding succeeded in 
February by Toni Schmuecker, 
then operating chief of Rbeln- 
stahl AG and former Fordwerke 
sales director. 

Early in April, Mr. Schmuecker 
was w e i gh ing how to reduce 
VWs capacity which was being 
only 60-70 per cent utilized. Among 


possible moves were closure of 
as many as three factories (pre- 
sumably including the . 10,000- 
worker 'Au'di-NSU' plant in 
Neckarsuhni, partial closure of 
a number of units, a reduction 
of shifts, or a combination nf 
these steps. 

Any... reduction .. of capacity 
would Involve . of 

workers, a VW spokesman . said. 
Some reports suggested that as 
many as 30,000 jobs could be cut. 
but the company refused to dis- 
cuss numbers. The combined 
VW-Audi NSU work force already 
had been 'sharply reduced 
through hiring stops, resignation 
bonuses to worker? and normal 
attrition to 136.000 persons In 
early April from 161,000 at the 
beginning of 1974. . 

VWs concern with, reducing 
capacity has put into the back- 
ground consideration of a pos- 
sible UJ3. manufacturing plant, 
a pet project of Mr.- Leidlng, the 
VW spokesman said. He denied, 
however, that consideralton of 
such a plant has been given up 
altogether. 

The current domestic auto- 
market pickup is traced by in- 
dustry sources to three main 
factors: 

• The government's 7.5 per cent 
capital Investment bonus, -easier 


money and other features of the 
current official drive to stimulate 
the German economy. 

• A drying up of - the used car 
market. 

Buying in anticipation of 
higher prices. 

Several big manufacturers have 
taken advantage of the reviving 
home market to raise domestic 
prices. Adam Opel by 7.5 per cent, 
Daimler-Benz by BA per cent and 
Fordwerke and Bayerische Motor- 
enwerke by 44 per cent each. 
The VW group announced price 
increases averaging 4£ per cent. 

The Verband der Adtomobil- 
industrie says that, current 
figures show a Tight,; genuine 
quickening" on the domestic 
market, even after effects of the 
temporary '. capital -investment 
bonus and Inflation-anticipation 
purchases are excluded. "We 
can only hope the . trend con- 
tinues,” a spokesman said. 

But the spokesman added that 
current export figure ore "miser- 
able*' and observed that no for- 
eign upturn is in sight, -For this 
reason the industry would be - 
“happy” if 1975 were no lower 
than 1974. 

The export market took a 60.7 
per cent share of German, pro- 
duction last year,, up from 59.4 
per cent the previous year.-. 
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ADCA 



Established in 1856, Allgemeine Deutsche 
Crecfit-Anstalt— ADCA— is among 
Germany’s oldest and most experienced 
banks. Enjoying an exceptional period 
of expansion and growth in recent years, 
ADCA, with total assets now in excess 
of DM 3 billion, has become a strong factor 
on the German banking scene. 

With a network of branches located in 
key economic centers. ADCA offers the iuli 
range of traditional domestic facilities 
to be expected from a well established Ger- 
man bank. Through the worldwide ^ 
connections and presence of the principal 
shareholders, ADCA also has immediate 
and direct access to all important 
commercial and financial centers around 



the world, thus 
providing clients 
in Germany 
and abroad with 
comprehensive 
international 
banking services. | 

■ For more 
information about’ 

ADCA, please 
contact us- at our . 

Head Office 
in Frankfurt/Main: 

Allgemeine Deutsche Credit-Anstait 
Vorstandssekretariat 

D-6000 Frankfurt/Mainl, LindenstraBe 27 
Telephone: (0611).74381,TeIex: 04-14630 


ADCA 
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Allgemeine Deutsche Credit-Anstait 


Berlin -Frankfurt am Main - Bremen 
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and communal bonds. These bonds atffxedlhterest 
rates yield a high return on in vestme n t an.d zrffbrd a special 
security by statutory and governmental supeivisedcoverr 
With ourhouseproperfyjcertfflcates („Hausbesitzbrief“) : 
you can participate in real, estate holdings offering 
guaranteed profits and provisions forthbfutitfe. 



We provide f irst mortgage loans on residential buildings ' 
and other rion residential buildings fn the Federal Republic of 
Germany. 

As a mortgage bank with balance sheeft total exceedfhg .... 
DM 8,000,000,000 we are one of the first class .adresses in . 
finance in the Federal Republic of Germany, . 





Head Office, D 62 Wiesbaden, Paulinenstrafle 15, Telephone 34 8t, TeJex418§ 857 
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By Alan Tillier 

■jypJNICH (IHT).— Despite spi- 
■"■*■ railing costs which, have led 
governments and airlines to hesi- 
tate about the size of new plane 
orders, the West German aero- 
space industry remains optimistic 
that its policy of cooperation with 
other West European countries 

win see it through problems faced 

by the aerospace industry 

throughout the world. 

Cooperation with European 
partners has been the keynote 
of the West German industry 
over the post decade, it is in- 
volved in joint projects for ad- 
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vanced military aircraft, par- 
ticipates heavily in the building 
of the European Airbus and has 
a major stake, in other civil air- 
liners. helicopters and space pro- 
grams. 

Much now depends on the 
order books for the three major 
projects— the 300-seat Airbus, a 
five-nation plane, the Panavia 
MRCA iMultt-Role Combat Air-, 
craft) made in collaboration by 
West Germany, France and Italy, 
and the German-French' Alpha 
Jet, ^ trainer and ground-sup- 
poru fighter. 

Lufthansa orders are expected 
for Airbus for Whjph Messex- 


schm itt - Boelkow - B 1 o h m and 
VFW-Fokker make fuselage sec- 
tions. A third prototype of the 
MROA is ready for flying aid 
the manufacturers await latest 
German, British and Italian gov- 
ernment evaluations of the plane 
for which there are preliminary 
options of some 800 aircraft, while 
Doraier of West Germany arid 
France* Dassault await orders 
for 300. Alpha Jets "Jaoh from 
their governments. 

The German industry, however. 
Is not entirely dependent on 
these major programs. It 
been successful In making and 
selling short-range jetliners in 


collaboration with the Dutch. 
MBB has an advanced helicopter 
in the Bo. 100 which has plastic 
rotor blades' and is capable of 
looping: Damler has an im- 
portant share in the development 
of tbs European spacelab and 
has been leader In the German 
research' satellite program. This 
company, maker pre-war of the 
legendary Do 24 flying boat, is 
still fascinated by flying ships 
and, undaunted by Howard 
Hughes's experience, is now 'em- 
barked on plans for a thousand- 
ton flying boat to form the basis 
for a global air cargo system. 

In the 19 years since it was 
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What the ground hostess 
taught the banker. 


Letfa suppose thehankerwas you-ltbu arrived at tha 
airport without a reservation and in a hurry. The hostess behind 
the reservations desk hit a few keys on a computer terminal no 
bigger than a typewriter and. Instantly, a visual display unit 
showed her-andyou-whetheryou could get on your flight 
or not. 

Wh hope you could. But if she had conducted the 
transaetton fay longdistance t^ephone, by post, or onfoot, 
ycra.'d have probably missed it. 

Tfonmay not have needed the Jesson, but the lesson 

is this: 

Every airline has atermmal system servingHs clients- 
bui too many hanks still have not. 

If your bank has not, consider the Philips PTS 6000 
Bank Terminal System, now in sendee withagrowingnumber 
of banks throughout Europe wishing to increase efficiency and, 
siinultaneously, lower costs. 

What would your bankgain If you installed aPhflips 
FIS 8000 system? 

Thaks which presently take staff minutes, hours and 
evm days wo tdd be perfoimed instantly. Decentralisatiqn 
wooldbecome an effective reality because every branch would 
have direct and instant access to your central computer 
Information would be recorded and retrieved at the touch of a 
keyboard. Transactions would be conducted with tha same 
speed. 


The mountain of p ap ra*T ^rif5n^ r trrrra P y f r n m 
millions of transactions would be removed. Tim services your 
bank offers would be perfected and increased in scope. 
Specialist departments or banks within the groupdealing in 
such matters as foreign exchange and investment would find 
themselves suddenly in possession, of a new toolpf instant 
communication, informati on and action. BackOffice strain,' 
trout office annoyance and staff probl ems would be minimised. 

profitability would be open. 

An over optimistic view? Not at aH. Think back to 
that instant at the airline reser vatio ns desk. If yon want 
detailed facts about the Philips FIS 6000, use the old fashioned 
postal method to write to us fora brochuna 


Philips Electrologica limited, 
HektraHouse, 2 BergholtBoad, 
Cblchestej; Essex C045AA. 

PR 

Philips HectrologicaJrK . 
*HertoghoT HSM 13, 
Eindhaven,The Netherlands. 



Philips PTS 6000 

Giving bankers time to be better bankers. 


I Philips, jaartner In Unidata. 

U UUQ wbQ Uniaata is the name for the Co-operation between Cl!, Philips and Siemens Ii 
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relaunched, the West German in- 
dustry has made good its initial 
technological lag and drawn level 
• with world standards. Ttrfe has 
been particularly evident in the 
field of VTOL (vertical take-off 
and l a nd ing ? technology. And 
after a period of merely produc- 
ing foreign engines under license, 
f the local engine Industry has 
come up with original designs. 

Today the industry has con- 
centrated Its manufacturing In 
mainly Bremen, unfl Hamburg 

its administrative offices in and 
around Munich, it employs 534)00 
people and has a turnover of 
more than 4 hfflfon mur k* _ 

The Airbus is the -biggest pro- 
ject. Deutsche Airbus rtm h W was 
established in Munic h to manage 
the German share of Air bus. Its 
partners, MBB and VFW-Fokker, 
hold 63 per cent and 35 per ce nt 
respectively of the shares. In 
turn Deutsche Airbus has a 47-9 
per cent holding to Airbus In- 
dustrie along with France's Aero- 
spatiale (Spain's Casa has 43 
per cent). Giant Super Guppy 
trans port p lanes pick up parts 
from VFW in Bremen *nfl twrtr 
I n Hamburg fly th^i for 
assembly in Toulouse. 

The big new jet is already In 
service with Air France In Eu- 
rop- and with a number of other 
airlines, has obtained 48 firm 
sales and options and is poised 
hopefully far a major sales break- 
through. 

Multinatio nal 

German engineers work along- 
side French, British, Dutch and 
Spanish colleagues at the Tou- 
louse assembly ifri«f 
Prototype 01 of the MRCA 
made Its first flight at Mawr.hthg 
base last August there are 
now two prototypes, one in West 
Germany and oue In Britain, 
while a third win fly at the 
British Aircraft Co.'s Warton 
Field this month. 

Altogether some nine proto- 
types will be built for flight test- 
ing in the three countries, West 
Germany, Britain and Italy. The 
three have signed fina.nrfa.1 com- 
mitments up to 3.03 billion 
marks, but it is likely that the 
unit cost of the MRCA will rise 
above the last official estimate 
of 21 million, marks, it depends 
to a great extent on the produc- 
tion run. 

. The initial aircraft requirement 
of the three MRCA countries was 
Britain 385, West Germany 322 
and Italy 100. There will be what 
German industry sources call 
"checkpoints" this year— -in the 
summer for the new paging made 
i n pa rtnership by Rolls Royce, 
MTTT and Hat and in the fell for 
the plane. 

MRCA's builders. Pan a via, 
formed of MBB, British Aircraft 
Corp. and Aeritalia, have already 
passed several of these check- 
points and Europe's biggest single 
military aircraft project since the 
war goes forward. 

The supersonic fighter with its 
- swinging wings is designed to fill 
six major roles for the RAF, the 
German and Italian Air Forces 
and the German Navy. These 
are battlefield interdictum/close 
air support, in ter diction/ counter 
air strike, naval strike, air su- 
periority. interception/air defense 
and reconnaissance. 

There has been criticism over 
the rising cost of the plane, but 
the manufacturer* main counter- 
argument is that the MRCA will 
give Europe an alternative to TLS. 
planes as well as provide a 
sophisticated multipurpose plane 
for the 1980s. 

in the German Air Force and 
Navy the idea is far the MRCA 
to replace F-lMs, end Panavia 
states that each airplane can 
operate from a large number of 
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alternative bases to Europe with 
the assurance that ground equip- 
ment and crews, spores and tech- 
nical' support and "know-how" 
will be instantly available. 

With Alpha Jet, a production 
preparation agreement between 
the West German and French 
governments was signed to Beam 
last October and Dornier was 
given the task of nipiring the 
preparations on the German side! 
Four prototypes of the plane 
exist and the plan is for the 
first mao-production aircraft to 
be delivered at the end of 1977. 
However, legislators wDl have to 
decide on the numbere of the 
plane to be built. 

EBriler this month the two gov- 
ernments took another step for- 
ward to tfojji i^pihiHo n j i f 'program.' 
by agreeing to the tooling up for 
the plane. The next step ’will be 
the order for mass, production. ' 
An intensive flight- test program 
has been under way since the first 
flight at IlBtres to southern 
France, to October. 1973. The' 
plane was a star gt the last Ger- 
man Air Show to Hannover. 

The German-French test team, 
is under central sumagemexit* 
though two of the. prototypes are 


allocated to each of the partner 
companies, which means tiiey are 
under the care Of a test engineer 
and . a Sight readiness engineer 
' supported by a crew of mer.hanics 
from the same company. Alpha 
Jet 04, which was finally assembl- 
ed at Doraier, resembles to a 
large extent the trainer version, 
to be used by the ftehch. and 
Belgian Air Forces. The Belgians 
have said they will take: 33 
planes. The Germans see to the 
plan a a replacement far their 
Gfll close air support plane. 

Dornier is now a widely-based 
aerospace company and, since the 
war, has built abo \a reputation 
to short-take-off planes snd util- 
fly aircraft like t£$ Skjservant. 
It has ' also dev^oped > VTOL 
Jet -transport, buti : Be continued 
Interest to tiitog boats bias caught' 
the imagination. 

Company boss, daudius Doi>- 
nier said this qbdut his pro- 
posed tomisand-tonhar: "I have 
traced a. possible routing lor a. 
global air cargo traxisportatkai 
System served by flying' ships. In ■ 
Eurc®e, pasriHe t^arture pointc 
could be the porta of Ri^t^dam 
or Fob. Both ports Bhkqd 
with Europem ototors ty fap^e 


waterways. Near bot 
surfaces of water per 
off and landing of 
The route would lc 
■ York or US. lakes, 
either be reached vi 
route or from the W 
the United States... 
tire Northern Hemii 
would be at first six 
cargo distribution, j< 
fay sea ships and fly 
Meanwhile, the 
group is selling large 
shdrt-haul aircraft, 
the F27 Friendship 
have been sold and ] 
bring increased whl 
have been clocked 
ProductUm goes 1 
to Bre men a s well as 
an tiie VFW 614, a 4j 
wders have been pla 
ish inte rnal l rn«vf : 
"third" lines serirtni 
tocea.- VFW with' 
Strong work force j 
X974 was excellent vj 
■fiO airh ners. ■. 

VFW needs tosriL 
the 614 to break ci 
com pany ’s optimism J 
'for it thinks there 
market of many fa 
tfafa plana. 
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nthaned “A 1 *® Fag® 15 *>» 

\i 1B73 to Mardi . 1975. the 
■t appreciated.- toy 21 per 
rte«-vto the dollar, but only 
per. cent to relation to a 
led average of 16 Important 
ncies. Second, a large part 
s average D-mark apprecia- 
3 aa been compensated by a 
increase In costs and prices 
fennauy as ' compared to 
industrial countries- . And 
. the success of. Oennan 
- has also been, due to the 
that : ■& -number - of other 
des not only suffered from 
ionary demand but also 
Jmes had . difficulties in 
Ting goods promptly, while 
an industry has , nearly al- 
been able to deliver quickly. 

•But now with this . world - 
-.demand,. inflation seems to. 
i the way out? 

■Well, partly at least.. This 
is off process in the world 
any accompanied by increas- 
an petition from other coun- 
ts already beginning tb have 
aining. effects on our trade 
Another faetpr which 
ark In the same direct! cm 
present policy of sfimrdat- 
domestJc demand In C5er- 
>. -This will give .other coun- 
in particular countries with 
payments deficits, an op- 
mlty to expand their sales 
rermany, and also to other, 
arts In competition with Ger- 
exporters, provided tliey axe 
to deliver their goods at 
jetitlve prices. I therefore 
st: a considerable reduction 
ir trade surplus in the course 
■75. 


-It appears that the gov- 
ent's policy of easing taxes 
irrylng most of the burden 
;vive the German economy. 
r JL role should the Bundes- 
s credit policy play- In se- 
ll recovery? 

~n»e government’s policy is 
.binattan of various mea- 
Tax reductions, special 
Quires to stimulate private in- 
dent, and last, but not least, 
decision not to make up for 
loss of tax revenue due to 
present stagnation in the 
iomy. You might callthto a 
liltoer. These measures are 
ut to create a wide gap be- 
en income and expenditure in 
public sector— altogether 

stinting to between 5 and € per 
t of the GNF. On top erf the 
eminent measures, and sup- 
ting them, the Bundesbank 
• greatly relaxed monetary 
icy. Short-term interest rates 
■e been falling since spring 
t and also long-term Interest 
is have come down since last . 
ober by more than 2 por- 
tage points, namely from over 
: -2 per cent to about 8 X'2 per 
t. It. 1& particularly slgniff- 
t that, in contrast to experi- 
e In the United States, our 
icy supply has been increas- 
relatively fast since last No- 
xber. . 


—At what rate? - 

—Money supply to the nar- 
3r definition of banknotes to' 
illation and sight deposits 
eased over the four months 
i November through February 
n annual rate of 15.7 par cent 
a seasonally- adjusted basis. 
February it was ll-per-cent 
er than the year-ago figure. '■ 
have at' present a target rata 
the increase-in the so-called 
etary base of 8 per ant per 
urn and have been more or 
on track since last Novamber. 
seem to be at least six months 
td of the monetary aftd bust- 
cycle in the United Stated 
ilieve that to our case mone- 
policy is playing a very 
o riant role. 

—How do you explain the 
kness. the extreme weakness, 
ne dollar on foreign exchange 
bets? 

—I wonder whether you really 
call this an M extreme weak- 
/' of the dollar. This depends 
J how you measure it. The 
.«.f for the dollar is! vary low 
relation to the Swiss Irene, 
4 -- relatively low vis-Srvis the 
fetache mark. But in terms of a 
f . rShted average of .28 major 
ancles, 'the exchange rate of 
- v dollar at .the end hf March: 
. jf only about 2-p er» o cn t lower 
when the rtnftjir began 
atang*’ to Maxeto, 1873. laths 
-/months Iran esd-September, 

> to oid-March, 1975, the del- 
. lost 1 SL 8 per- cent - to. value 

‘ tost 1 the. deutsche marie and;* 
t‘ e more against a n umbei ' of 
-.’sc Bobpean currencies, but 
'■7 U per cent: against the 
ghted average' or ffeeltrmajcr 
•ende*. " . . 

jphere arc anuinberor pontijla 
ton* for the weakness $f the 
ar rata since last stammer. 
iery Important one has been 
K . - -reduction In XSJ&. Interest rates 
ja* last September.- As a direct 
nB&ct of this there have been 
J* er capitaT Inflows Into the 
•'" /ted States, especially of petro- 
are. But capital movements 
L " e oocastamally been motivated 

> by other reasons, e-g-. pay- 
logical and political factor* 
« hut November, Switzerland 

“benefited" — or rather suf- 
ed— from significant capital to- 
■jw, todudtog pebndollars, * 1 - 
7 ugh SwitsufexuC to tbs coaly 


i 



country with significantly lower 
interest rates, both long-term and 
short-term, than the United 
States. 

■ <2— What are the psychological 
and political motivations? 

A— Some of these funds are 
looking for '& safe' haven, just a 
safe haven. There may also be 
a general shift in the attitudes 
of some oil .countries towards 
greater diversification to their 
investments. By the way, there 
may also be other reasons tor 
occasional downward pressures 
on the dollar in relation to seme 
European -currencies: The deficit 
in the American balance of pay- 
ments on current ^account (trade 
and invisibles '.the relative rates 
of inflation.' etc. - 

Q— What is your estimate of 
the flow of petrodollars into 
Germany, so far this year and, 
say, to the last six months? 

A — There has been some in- 
flow of petrodollars to the form 
“Of purchases of shares and hold- 
~togs in companies, the granting 
of bank loans, purchases of 
fixed-interest- rate securities, etc. 
It is Impossible to give a precise' 

■ estimate as a nwnMAwh if part 
of these funds comes via the 
Euromoney markets or Switzer- 
land and is not statistically as- 
certainable as" ‘'petrodollars.’* 
From the overall picture we have, 
the inflow of oil funds seems to 
have been slowly increasing over 
the last few months. It Is still 
rather compared to the 

inflow of petrodollars into the 
Euromarkets, xthe United States, 
or Britain. 

But it may create problems for 
us, as Germany already has a 
large surplus to its balance of 
payments on current account. 
Until recently, we had large net 
capital exports which entirely 
compensated bur surplus on cur- 
rent account. If this were to 
shift to a net capital inflow, we 
would have -a constant upward 
pressure on the exchange rate of 
the deutsche mark— as the Swiss 
had on their currency a few 
months ago— except if we were to 
intervene by buying up dollars. 
This latter course would inflate 
- our domestic money supply, 
maybe far beyond our target . 
rate. This .would in practice also 
menn incurring debts vis-ft-vis 
the oil countries by the sale of 
deutsche-mark assets in. exchange 
•for dollar claims. We would have 
to steer our way between Scylla 
.and Chaxybdfe. 

Q— Is the dollar's present vnlue 
of around 234 D-marks (end- 
March value) realistic in your 
estimation? 

A— I personally would not pass 
a judgment on' whether the dol- 
lar is overvalued or undervalued 
at present. Frankly, it is im- 
possible to know. You could 
perhaps say that Judging by the 
relationship between American 
and German price and cost levels, 
the dollar may appear un- 
dervalued. But the value of a 
currency, especially a currency 
like the dollar, is also determined 
by other factors than bilateral 
pride and cost relations, e.g„ by 
capital movements. 

It is Impossible to judge' 
whether the diversification of oil 
Surplus funds tool continue. 

. whether -there, will be a swing 
back. into the dollar once Amer- 
ican interest rates rise with ah 
improvement of the. American 
economy, and whether the rate 
of inflation, to the United States 
goes down sufficiently, eta ' 

' Finally, i would like to stress 
once mtwe that It is quite mis- 
leading to assess the. proper value 
of a currency by looking only at 
a bilateral e xch a ng e rate, like the 
rate of the dollar vtodrvls the D- 
mark or the Swiss' franc. .. 

Q— You recently proposed that 
the oa .producers and the main 
industrial countries es t ablish an 
investment agency as & way to 
get the so-eallsd petrodollars into 
productive investment. Could 
you elaborate on this? Why to 
It necessary in addition to the 
IMF ofl faculty and the OECD 
safety net? 

A— X would - leave aide the 
oil facility, which is Umit- 
'•d -tOoia billion, and the OECD 
safety- net. which has a com- 
pletely different function and is 
sot recant at all .to help invest 
tfae v GflPKC countries' surplus 
furwfct I r would not say that a 
special investment agency to ab- 
solutely: necessary— after all, the 
"recychng* of petrodollars from 
ml exporters . to dMmporttog 
countries has up to now been 
working without such an agency 
—but the recent tendency of oil 
exporters to diversify the- invest- 
ment: of their surplus ftuuto may 
create problems in the future. 
Same of them— the structural or 
long-term surplus countries — • 
want to diversify :into "real as- 
sets.* tore property, industrial . 
holdings, eta, and they want to 
diversify also into other cur- 
rencies than the dollar or pound 

sterling. This diversification ’ is, 
of course, quite legitimate. But 
it may tweateproWema. If they 
invest, tor example, .to assets of 
"stronger, currencies," this may ' 
give rise to the problems I have . 
mentioned, ■ namely T a distortion 
of ttxchacge % Bwtaa&ftg of : 


domestic money markets, and 
so on. 

Q. — What about the political 
problems? 

A. — There is the problem that, 
directly or indirectly, it is in 
most bases a foreign government 
— not a foreign business corpora- 
tion — which buys a holding in a 
top industrial enterprise. There 
may also be security reasons in- 
volved. However, as a monetary 
expert. I am . particularly in- 
terested in the problem as to 
whether a countary should be pre- 
pared to allow part of its indus- 
try to be sold abroad against dol- 
lars. it does not need and whose 
-inflow may create domestic mon- 
. etouy problems. 

' Maybe such investment prob- 
lems could be solved more easily 
by some sort of an agency, or in- 
vestment mechanisms, where both 
tides — the surplus' oil countries 
and the main Industrial countries 
which have to provide the invest- 
ment assets — would assume joint 
responsibility and Joint risks. 
.Such an agency might also chan- 
nel oil funds plus technical know- 
how of industrial countries into 
the developing countries. Probably 
this could not be achieved by one 
single agency, as it will perhaps 
be difficult to get all the oil- 
producing countries around the 
table of one stogie agency. 


Q. — How would this agency 
change, for example, one oil- 
producer's decision to buy a com- 
pany that the German authori- 
ties determine to not in the na- 
tional interest to be sold? 

A. — I take It that there would 
be no investments in a country 
against strong objections by that 
country. This is a principle which 
at least , one important oil coun- 
try seems to have already pub- 
licly accepted. 

<2— Doesn’t this call to create 
such an agency conflict with an- 
other view that you b&ve ex- 
pressed, namely *h«-t narrowing 
the collective world deficit is 
winrb more important than the 
mere recycling of petrodollars? 

A— Not at alL I still maintain 
that reducing the global deficit 
is the most Important thing. 
There has already been a faster 
diminution of this deficit with the 
OPEC countries than had origi- 
nally been assumed, partly 
through lower oil consumption, 
increased exports to the oil coun- 
tries, more assistance being given 
by OPEC countries to non-afl de- 
veloping countries, etc. But to 
spite of that, very large surplus 
funds are bound to accumulate 
in the hands of the oil coun- 
tries.. If we do not find coopera- 
tive means of channelling these 
surplus funds into adequate in- 
vestments. they may do damage 
to the international financial 
system. 

Q^— The latest estimate for the 
cumulative surplus is the OECD 
figure of $250 billkm to $300 b0- 
lldn. 

A— It Is rather a figure between 
$200 billion to $250 billion of con- 
stant 1974 value. This is a guess 
based on certain assumptions, such 
as that oil consumption in the 
world will increase only very 
slowly, friun 1976 onwards, that 
tire relative price of oil win not 
increase or may slightly decrease, 
eta I: . 


;Q-—'Wh*t contributions: could 
fa* made by Germany, which has 
the largest reserves of any ooun- 
try In; the world, to ease the oil 
burden Of its allies? 

A— Writ as concerns our re- 
serves, it is usually not fully 
realised that there are two mort- 
gages' on . than. First, a large 
part of reserves was built up 
between 1970 and 1973 or the 
beginning of 1974 by inflows of 
foreign money, by German cor- 
porations and banks going into 
debt, eta And so we have a net 
liquid external-indebtedness of our 
economy which' has to be cover- 
ed -by these reserves. That Is' 
to say, yon have to deduct a 
certain amount from these re- 
serves as a contingency against 
possible capital reflows to the 
outside world. 

The second mortgage on these 
reserves to the very large com- 
mitments already undertaken by 
Germany, and in particular the 
Bundesbank. In the international 
field. They add up to very 
significant amounts, and exist 
vis-a-vis the IMF, inside the 
EEC for various assistance 
schemes, and also towards other 
central banks. So all to all, if 
you take these two mortgages 
together, what Is left to not such 
an impressively high level of re- 
serves. Therefore we cannot as- 
sume many more commitments 
on' our reserves. 

Q— What to the amount of in- 
debtedness? 

A— The Bundesbank has re- 
cently estimated the total amount 
of liquid or quickly mobili table 
indebtedness of the German econ- 
omy vto-ftrvia foreigners at about 
DM £0 union »t the end of 2974. 
As against that, official . reserves. 
a«' at the end of 1974 amounted 
to DM 81 UBlon. But of there 


'We are very reluctant to let the deutsche mark 
become a fully fledged reserve currency. We have 
always tried to limit this role of the deutsche mark J 


officially held reserves no less 
than DM 113 billion are in reality 
rkims resulting fr o m financial as- 
sistance to other countries, like 
Italy, or loans to the World Bank, 
or claims within the framework 
of the offset agreement with the 
US. This part of our reserves is 
not immediately usable. Mind you. 
the DM 113 billion do not include 
contingent liabilities to the IMF, 
the EEC. and so on. which have 
not yet led to disbursements, bat 
are also still a mortgage on our 
reserves. So at present we have 
in our reserves liquid, or imme- 
diately usable, reserve assets of 
about DM 70 billion. Against these 
you have to set the various '‘mort- 
gages” I have mentioned. 

It to true that the reserve fig- 
ure contains gold reserves valued 
at the old official price, but as 
everybody knows, it is not pos- 
sible at present to utilize gold 
for payments purposes to any 
large extent, nor is it likely to be 
in the near future. s 

■ Q— How do you feel about the 
prospect of the deutsche mark 
becoming a reserve currency with 
the oil producers? 

A— It depends on what you call 
a reserve currency. We know that 


deutsche marks have been to the 
reserves of many countries for 
quite some time. This develop- 
ment has been taking place since 
1970-71 and it is likely that the 
proces s of reserve diversification 
to still going an. On the other 
hand, this to not the only charac- 
teristic of a reserve currency. The 
dollar is at the same time a 
unit of account, for numerous 
International raw material mar- 
kets as well as an Intervention 
currency that is used by dozens 
of countries to intervene in the 
exchange markets in support of 
their currencies. The deutsche 
mark is not an Intervention cur- 
rency — except within the Euro- 
pean “snake” — nor to it used as 
a unit of account, eg„ for deter- 
mining, or expressing, oil prices 
and other raw material prices. 

We are very reluctant to let the 
deutsche mark become a fully 
fledged reserve currency. We 
have always tried to limit this 
role of the deutsche mark. 

Q — Why are the German au- 
thorities opposed to the deutsche 
mark playing a full role as a 
reserve currency? 

A — Mainly because we believe 
that the deutsche mark Is too 


small a currency and that our 
money and capital markets are 
too narrow to adequately cope 
with such a role. We have 
seen that the movements of 
funds associated with the desire 
to incorporate the deutsche mark 
in reserves can be very disturb- 
ing for our whole monetary sys- 
tem. While such movements can 
easily be absorbed by the huge 
American financial markets 
where you have a money volume 
of $500 billion or more, it is very 
difficult for us to absorb them 
without great disturbances. 

Q — What is Germany doing to 
arrest tbe process? 

A— We have done something 
in order to at least slow down 
this process, mainly by making 
it difficult for foreigners to in- 
vest in deutsche marks within 
Oerm&ny. For instance, there to 
still in existence, from the times 
when we had very large inflows 
of foreign money into Germany, 
tbe prohibition on ' paying inter- 
est on foreign deposits with Ger- 
man banks. We lifted most of 
the former restrictions on the 
inflows when we went over to 
floating, because now floating 
rates are part of that 

strain. But there are also some 
other restrictions still in exis- 
tence on the Inflow of foreign 
money. 

So. it to not very easy for 
foreign central banks to accu- 
mulate very large amounts of 
deutsch e-mark securities or other 
deutsche-mark assets, and It to 
not very attractive for them to 
accumulate deutsche-mark depos- 
its. They would have to go to 


the Euro-deutsch e-mark market 
outside Germany, as some of 
them da Of course, indirectly, 
this may also lead to an inflow . 
of funds Into Germany, but all 
the expedients I have just men- 
tioned are designed to slow down 
this process of moving the 
deutsche mark into the role of a 
reserve currency. 

Q — What stage has the joint 
EEC loan reached? 

A— All the legal conditions 
making such a community loan 
possible have been in existence 
since January. It seems, how- 
ever, that no deficit country to 
now in a burry to apply for a 
loan under the scheme. 

Q— What do Germany and its 
EEC partners hope to achieve by 
liberalizing the rules on the trade 
of gold? It seems that the goals 
are contradictory, preventing the 
amount of gold In the vaults from 
increasing, but tolerating free 
market purchases of gold as a 
commodity? 

A — What most countries want 
— not only within the EEC. but. 

I think, generally — to that the old 
rule in the IMF which ties trans- 
actions in monetary gold to a 
completely obsolete price of U.S. 
$42.22 should disappear because 
it to impossible to maintain this 
rule in the face of reality. In 
addition to this there to a second 
point, namely that it has been 
said very definitely— and not only 
by the EEC countries— that gold 
should, and can. no longer be the 
standard of value for parities 
and transactions, and that the 


new standard of value should be. 
and already is. the value ol one 
special drawing right- Everybody 
is agreed on this. So gold as the 
standard of value ought al»o to 
disappear from the tulcs of the 
International Monetary Fund. 

For all this, it fallows that gold 
should be treated like any other 
basic commodity, except -that it 
has, of course, a particular posi- 
tion insofar as It still forms such 
a large part of central bank re- 
serves. And you cannot make 
this fact disappear just by wav- 
ing a magic wand. Gold will also 
be used for some settlement pur- 
poses If a country with gold re- 
serves runs Into great payments 
difficulties. Central banks ought 
to be given complete freedom on 
how to use their gold — a freedom 
which they indeed already hare 
as concerns tbe sale, but not the 
purchase, of gold. 

Now some people fear that the 
freedom not only to sell but also 
to purchase gold might lead to 
the re-establishment of a special 
role for gold through the back 
door. And in order to assuage 
these fears, the EEC countries 
are now prepared, 1 think, that 
for a transitional period of one or 
two years there should be a gen- 
eral understanding among the 
major gold-bolding countries that 
if they are free to buy and sell 
monetary gold, they would not 
use this new freedom in order to 
increase the global stock of mone- 
tary gold. 

Q— And at the end of the two 
years, or at the end of the transi- 
tional period, what happens? 

A— I suppose every central bank 
will be free. 
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With combined total assets In excess of 
$ 80 billion, DGK and its affiliated financial 
institutions and subsidiaries are in the premier 
league of world banking. ' 

The primary function of Deutsche Genosserh 
sdhafiskasse IDGIO is to act as central bank 
for around ^ 16,000 German cooperatives with a . 
total membership exceeding 12 million. 

These organizations represent a vita! and 
dynamic force in Germany's economic life, 
and their market share reaches an impressive 7055 
in some important sectors. 5,200 local banks 
with 19,400 offices provide a depth coverage of the 
entire country, and offer the whole gamut of 
commercial banking services. ■ 

More than 15 million clients - every third 
banking customer In Germany -take advantage 
of the Group's banking facilities. 

DGK, as the Group's head institution, is a 
full service bank with special emphasis on 
wholesale and investment banking, and internatio- 
nal services. 

Client fatalities indude short, medium and 
long term credits, foreign exchange, moneys 
irkets, stockbroking, t>ond dealing, investment 
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management services, a nd underwriting. 

In addition, the Bank is authorized to issue its own 
bearer bonds which provide access to the broadest 
passible market forfunds. 
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In all of rls multifacet activities DGK Is now ' 
directing its main thrust at providing comprehensive 
services in international banking, and finance 
.forworld trade. 

DGK is the majority shareholder in a fully- 
fledged merchant bank In the Gfy of London. 

The bank was established in close concert with 
Europe’s other major Central Cooperative Banks. 
This merchant bank - London & Continental 
Bankers Limited - has already become a viable 
partner in interbank activities. In Luxembourg DGK 
is a shareholder in BHF-Bank-DGK International. 

Cooperative banking to the DGK means 
complete financial services for the broad spectrum 
of Germany's business community, combined 
=with balanced. international expansion enabling 
it to provide every banking facility required. 

DGK's inherent strength originates from and 
thrives on the very grass roots of Germany's 
economic life. 



The Grass-Roots Bank of Germany 

6000 Frankfurt/MaTn -Taunustor3 - Posffaeh 2628 -Telephone 25631 
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S umm ary of our Annual Report 1974 


1973 

DM 1,978 miliion 
DM 1,905 million 
DM 1,704 million 
DM 996 million 
DM 90 milUon 


Business Volume 
Total Assets 
Deposits 

Bills and Advances 
Capital 


1974 

DM 2,202 million 
DM 2,100 million 
DM 1,892 million 
DM1,121 million 
DM 100 million 


DM 5,451 million Consolidated Total Assets DM 5,770 .million 


Aftntaesfafrafl'ltnemfacrg, Switzerland and tbeUnfted Kingdom 


Cologne/Frankfort, April 1975 


After a Record Year , a Pronounced Slump 


By William Castle 


FRANKFURT (IHT».— The 
West German chemical industry 
has fallen Into a slump after 
producing record sales receipts 
In 1974. 

Turnover, which rose to 85 Wl- 
Uoft marks In 1974 from 6 45 bil- 
lion a year earlier, slipped 4-5 
per cent in the 1975 -first quar- 
ter, industry sources estimate. 

Some 34300 of the industry's 
600,000 workers were on tempo- 
rary layoff In February, mostly 
in the fibers and paint 

industries. One big fiber pro- 
ducer, the German-Dutch Rnka 
Glanzstoff group, reported in 
J amm y it was operating at a 
deficit. 

The industry is braced for a 
“bad year,” according to Wolf-. 
I Monde, managing director 

j of the Chemical Industry Fed- 
eration, though he adds there 
Is hope for an upturn In 

the third or fourth quarters. 

The chemical sector^ reversal 
was quite rapid, but not instan- 
taneous and not so drastic as 
a glance at the 1974 turnover 
figures might seem to indicate. 

It is true that 1974 sales rose 
by a very sharp 30 per cent to 
lift the industry into the premier 
position among German manu- 
facturing sectors from third 
place the year before. However, 
tire federation also points out 
tvmi: the increase was due entire- 
ly to price Increases, many of 
thom stemming from higher costs 
of raw materials in the wake 
of the oil crisis. 

Sale* volume, as opposed to 
receipts, w as unchanged from 
1973, the association reckons. 

High er Percentage 

As yet incomplete returns Indi- 
cate that 1974 profit as a per- 
centage of turnover was higher 
than the 3.4 per cent of the 
previous year but below the 5.6 
per cent of 1969, the federation 
says. Among the big three 
makers, Hoechst AG. 
posted a 19 per cent net profit 
increase and BASF a gain of 
273 per cent in pre-tax earn- 
ings. Bayer AG. however, suf- 
fered a drop of 4.8 per cent in 
net. 

Difficulties in the industry 
began to surface in the second 
half of 1974, when an early boom 
in petrochemicals started to taper 
off. In the quarter, overall 
production was down by an 


estimated I2_per cent from year- 
earlier levels and firms were lay- 
ing off workers, even though 
sales in money terms still were 
above comparable 1973 levels. 

Now even nominal sales are 
down. Order inflow Is off by 
a drastic 33 per cent, though this 
■ indicator isn’t a particularly good 
guide to the future in chemicals. 

. which normally are- ordered and 
produced on short notice. 

The federation reports tint ex- 
ports are down more sharply 
than sales on the domestic mar- 
ket, where government pump- 
priming measures of Dec. 12 are 
beginning to take bold. Export 
sales, which had gained nearly 
50 per cent In 1974 to 383 bil- 
lion marks, lost 4-5 per cent in 
January 10-11 per cent in . 
February. ■ ■ - 

Product groups worst hit by 
tViP current slump include fibers, 
plastics and pefoifc , chemicals 
used by the construction indus- 
try. 

In its report, Enka Glanzstoff 
put the blame far the fibers 
decline on weakened consumer 
spending lor clothes, dishoarding 
by customers of stockpiled fibers, 
price shifts to the advantage of 
cotton fibers and worldwide in- 
dustadal overcapacity in the 
fibers field. 

Selective Slump 

The weakness of the auto and 
construction VnHnghripq has hurt 
consumption of paint, synthetic 
rubber, glue, and plastics. 

Less affected by the slump are 
pharmaceuticals, which normally 
display resistance to business con- 
ditions, and plant-protection 
chemicals fertilizers, needed 
by developing countries to fur- 
ther their, drive toward high- 
productivity farming. 

Chances for an upturn depend 
upon a general economic quicken- 
ing both in Germany «tmi 
abroad. Dr. Monde said in an 
Interview. He emphasized that 
a domestic upturn alone, for 
which the stage seems set, wont 
be *»nmi gh to bring the industry 
out of its slump; a broadly . 
based world upswing also would 
be necessary. 

His point is based on the In- 
creasing dependency of German 
chemical manufacturers on for- 
eign markets. Exports accounted 
for 45 per cent of turnover in 
1974. up from 39.8 per cent in 


Turnover arid 


meat 
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1973. 373 per cent In 1970. 29.1 
per cent in 1965 and only 243 
percent in 1955. The most impor- 
tant markets are the European 
community nations, which took 
443 per cent of German exports 
last year. These were followed by 
the European Free Trade Area, 
with 14 per cent. Eastern Europe 
69 per cent, nations of the Or- 
ganization of Petroleum Export- 
ing Countries 3.7 per cent, the 
United States 4.1 par emit and 
Japan 23 per cent. 

Dr. Munde says that even If 
foreign economies begin to pick 
up, German exports will have to 


overcome some formidable com- 
petitive handicaps in- the. form 
of the strong deutsche mark and 
high German labor costa The 
mark, declares Dr. Munde, at 
present Is overvalued against the 
dollar, giving German chemical 
makers a built-in price handicap. 

Labor Costs 

In addition, German chemical 
per-hour labor costa, reckoned at 
an exchange rate of 230 marks 
to the dollar, amount to' 87.49. 
or 9135 more than in the United - 
States, he estimates. Although 
U.S.. wages are higher' German 


The industry is braced for a ‘bad year* accord- 
ing to Wolfgang Sfunde^ managing director of the 
Chemical Industry Federation , though he adds there 
is some hope for an upturn in the third or fourth 
quarters- _ - 

The chemical sector's reversal was quite tapid-, 
but not instantaneous and not so drastic as a glance 
at the 1974 turnover figures might seem to indicate* 


VerbandderChe 
Industrie e.V.' 


fringe benefits well & 
in the United States. 
100 marks of wages p 
Gernutn chemical lnrt 
players pay out an ad 
' marks hi fringe bem 
UJ3. fringe benefits ru 
40 per cent, he add. 

The Industry has bee 
tng to what it con&idi 
cessive dependence on 
Investing heavily abra 
last several years. £ 
says. It is estimated 
man production of * 
overseas currently ar 
- about 15-30 billion mat 
up sharply from preri 
(This figure Isn't inclw 
85-billion-mark 1974- to 
over figure.' 

Hoechst AG has beta 
in foreign investment, 
within the last year 10 
oC- Foster Grant Co 
United States and 50.0: 
Of Roussel Uclaf 3 A. t 
cent of Parfums Rocha 
France. 1 • 

• Dr. ' Munde characb 
current, chemicals sit 
Germany and worldwic 
worst for a long time 
ever, he said lie rent 
tiously optimistic, as 
of “feeling” rather' tlw 
edge, that a third < 
quarter upturn will pi 
set current weakness. 
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These men collect cocunut fiber for 
the people who make our up- 
holstery. This Fiber is one of the 
25 raw materials we use for building 
cars. 

Steel, copper, tin, zinc, manganese, 
silicium, antimony and magnesium, 
cotton, wool, jute, plastics, rubber, 
oil, and even platinum, silver and 
gold, come from 38 countries in 
Asia, Africa, America and Europe 
and they all go into a Volkswagen. 

A living for millions. 

Each day, trains, trucks and ships 
- b ring 1 ,200 tons of material to the 
VW factories in Germany. Before it 
goes into a car, this material has 
already been a source of profit and 
income to hundreds of thousands. 

If the tires used in VW production 
in the course of a day were piled on 
top of each other they would be 
25,000 ft high — as high as the 
Himalayas. A sufficient load for 
33 trucks per day. 

And as VW, that “citizen of the 
world”, obtains raw materials, semi* 
finished products and components 
from the four comers of the globe, 
Volkswagen also finds willing 
customers in every continent 
Wherever VW appears on the 
scene, incomes and purchasing 
power grow. Volkswagens go hand 
in hand with technological and 
sociological developments. VW do 
Brasil is one instance of this. 

Today, 3,800 Brazilian firms are 
doing business with the VW plant 
there. There has been similar 
development in Mexico and South 
Africa. Partnership — that is VW ’s 
economic policy. With no frontiers 
except those of the globe itself. 
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hrinkage of Key Foreign Sales 


CP. ANKFURT (IfciT) W e 5 fc 

L ' Germany's nachinc-manufac- 

uring industry, leader 021 'world 
nn.-kets with a quarter of all in— 
ernational business, currently 
ares a painful shrinkage of its 
cy foreign, sales and increasingly 
» pinning iij immediate hopes on 
domestic economic upturn. 
Industry turnover rose 10 par 
er.t in. 1974 to 31.387 billion, 
eutsche marks fat current 
ricesi . cola'y on a strong export 
erformanee. Statistics fumlsh- 
d by the Versill Dsiikrhcr Mas- 
unenbau-Anstaltea (TDMA', 
te industry association, shoT 
< ports scared 24 per emt to 48 
iliion marks while home sales 
I German, manufacturers dip- 
:d 4 per cent to 35.887 billion. 
Machine exports accounted for 
s early 20 per cent of Germany's 

e 
U 

U I . 


total foreign sales of 230.5 bil- 
lion marks and thus played a 
central role in. producing the 
country's much-envicd trade sur- 
plus of 50.3 billion, marks in 1874. 

Cooling Off 

But the export boon has cooled. 
Foreign. orders, declining since 
last fall, registered an 11 -per-cenb 
drop in real terms in January. In 
contrast, January home c-emand 
gained fi per cent. As a result 
of the expert slowdown, some 
101.400 of the industry's 1.150,000 
workers were on short time or 
timporarily laid off in February. 

industry sources place the 
blame for sagging exports pri- 
marily on a worldwide economic 
slowdown. This adds to the 
long -binding second problem— a 


steady rise of the deutsche mark 
that has placid German manu- 
facturers at a price disadvantage 
vis-a-vis competitors in naxions 
With weaker currencies. 

With no International pickup 
1'kcly until at least well into the 
second lialf. the country's 4.700 
machine-building firms are be- 
ginning to look in their own 
backyards for business. The pro- 
cess represents a. big adjust- 
ment for this export-dependent 
industry in which foreign Mies 
rose to nearly 60 per cent of 
total business at the peak of 
the export boom in 1974 from 
around 47 per cent in 1970. 

While r.o compensatory inland 
upturn has yet materialized, 
optimists see grounds for hope 
in at least two developments. 
First, wage settlements in early 


1575 union-management bargain- 
ing rounds have been in the 
moderate 6-7-per-cent range, 
against 12-13 per cent last year. 
This theoretically should free 
more company income for capi- 
tal investment, the key to stimu- 
lation of machine building. 

Second, the government is of- 
fering ns part of its December 
pump-priming program % 7-5-per- 
cent bonus to businessmen who 
invest in capital goods between 
Dec. 1 and June 35. Machine 
industry and other sources so 
far have been skeptical whether 
the bonus will make any real 
difference in, capital spending 
plans, arguing that it may do 
r.o mere than shift forward into 
the first half orders that other- 
wise would have come the 
second. 


new 


Prospects for the Industry 
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'IH T)— Man- 
fred Lennmgs became c ha Ir- 
an earlier this year of Gut?- 
iffnungahuccte Ak:icnverein 
A jHK‘. Europe's largest maclvne- 
• producer. 

In this interview, he discusses 
le current situation and pros- 
•cts of the mammoth German 
achinery construction industry- 

V.HIiam Casiie — How do you 
aluate chances for a pickup in 
.8 domestic market fc-r ma- 
im ery? 

Manfred Lermings — From the 
U that are currently avail- 
>le. it isn't possible to speak of 
^ pickup in the domestic ma- 
linery market. This tendency 
anifests itself in basic indus- 
:es. which are a large customer 
' r machinery building. In this 
■ea. domestic orders for ma- 

• lines dropped In nominal terms 

12 per cent in February. The 
me is true for another c'.is- 
mer. the chemical industry, 

. lore in February there was a 
1 iminal drop of 11 per cent in 
; nestle orders from the like 

• ar-earlier period. The only seo- 
' : to show an improvement was 
: nor vehicle construction, in 

-«cu!ar in heavy vehicles, 
•erthcless. it ceems that this 
•s in commercial vehicles 
. continuing, as the February 
res show. 

?sr»ite these unsatisfactory 
_ ail figures, there are machine- 
ling companies that can be 
■fied. I am happy to say that 
nn chine-building activities 
rHH belong to this group, at 
; in regard to most produc- 

: far as the general situation 
. I don't rule out that things 
look better in the fail. I 
t to point out that the busi- 
cycle isn't influenced only 
temporary government eco- 
:ic measures but al*'» by other 
.ors, such, aa confidence in the 



Manfred Xennings 

long-term, soundness of capital 
investment, a sensible cost de- 
velopment and not leastly the 
prospect of appropriate profit. 

Q— For which machine-building 
products do you expect the larg- 
est and for which the lowest 
growth this year? How will busi- 
ness be distributed geographical- 
ly? 

A— I expect the largest growth 
in plant construction, in partic- 
ular in the areas of raw material 
production, basic industry and 
engineering. I also anticipate 
good demand for diesel motors, 
drive technology, pumps and 
compressors as well as in the 
areas of lifting machinery and 
conveyance systems. 

On the other hand. I reckon 
with a continuing difficult situa- 
tion in printing and plastics ma- 
chinery. Decisive improvements 
unfortunately may not develop. 

As far as geographical distri- 
bution gees, the industrialized 
countries will stand at the fop 


of the customer list again and 
within this group the countries 
of the European communities, in 
which the GHH group achieved 
around 30 per cent of its export 
turnover last year. Another 
point of concentration is South 
America, where we reckon with 
increasing sales. 

The Comecoa countries and the 
“rich'' developing nations have 
a rising need, but remain rela- 
tively small as customers when 
measured in. terms of total 
turnover. I believe firmly, 
however, that their share will 
In general rise. 

Q— Do you believe that Ger- 
man machine builders, including 
GHH, will produce and invest 
more abroad than in Germany? 

A— The tendency to involve 
oneself more abroad is doubtless 
rising, but the domestic market 
and the markets of the indus- 
trialized countries remain, de- 
cisive. The GHH group has 
stressed in past years that it is 
necessary to shift simpler produc- 
tion abroad and dedicate do- 
mestic effort* more to highly 
sophisticated technology. That 
definitely holds for the machinery 
sector as a whole. Such, a 
development presupposes con- 
siderable expenditure for re- 
search. and development and 
therefore growing cooperation 
with other companies, including 
cooperation on an international 
level. 

Q — What general comments 
would you like to make to 
characterize the current situa- 
tion of the German machine- 
building Industry? 

A— -The German machine- 
building industry is highly de- 
veloped technologically and 
doubtless ranks with the top 
group in the world. One needs 
only to think of the areas where 
the most modern technology is 
offered— atomic energy tecimol- 


.Textiles. 


Recession, Growing Competition 


■RAKKFURT rtHTi. — The West 
German textile industry has 
own in recent years to become 
e world's biggest exporter alorg 
th Japan. At the same time 
e clothing industry, led' by the 
■*dy-to-wear manufacturers, has 
t export records. 

Yet these industries rre cur- 
r.liy still struggling to escape 
om a recession inside \Ve.-.t Gcr- 
a ay and overcome a trade 
i balance of some 2.7 billion, 
ariis in 3974. 

The textile Indu.-.try !' cn- 
, dent if Lilly bx-au-e it has For- 
ced two other port-war reco 
• cns. Er: ur.in.it ion of recesalon- 
: y graphs at the textile a^socla- 
c.n's JwciQuarters here show? 
wt the two previous recessions, 
' 55S-50 and I960 (67. vrere deeper, 
.it shorter in duration. The 
•gg'ng thin? ?b'#iit fie current 
ownturn is that it Is still linger- 
ie cn. 

So the industry's eyes arc cn 
he spring clothing and fashion 
airs, notably the children's ware 
'-.ir ia Cologne and the big Diis- 
cidorf fair, for signs of a sustain- 
'd upswing. 

Till so fairs, and ethers like that 
»t Mi:n:ch. ar* the baicmcter of 
j:i>cr cGiflder.ee. It was at the 
prmg fairs of 1973 tha; it- was 
.viiinii that buyers were lidding 
-ark. The ;Iiops had full stocks 
and Util* burners was ewe. The 
• tliird recension was cn. 

Bans-’Vrnrr Staratsfce, eperat- 
r.g head of the textile industry’s 

•jsc.’iation, was a paragon of 
■action, when he looked at tha 
Ikely prospects for this year. 
The textile industry has modest; 
xpectaticns and the utmost care- 
ul optimism." This qualified cp- 
mimi Is chylous 1 7 aimed at the 
ecc.p.d half of the year, for the 
2 Xt:le industry's leader added: 
Our swallows won't fly this 
pring,” . . 

The industry's dynaensm. is not: 
nly reflected In the export fig- 
res. In the pass it has known 
owto invest and its performance 
are has ranked behind only the 
'«* German oil and chemical 
dustries. For example, in 3960 
.-Jy half the weaving machines 


were automatic and now the per- 
centage is more tiun ninety. 
Nevertheless, investments have 
slipped sc me what. 

They declined from 13 billion 
marks in 1973 to an estimated 
1-2 billion marks last year. It Is 
partly a psychological problem. 
However, the industry does wane 
the government to grant more 
investment incentives. 

The total turnover of the in- 
dustry in 1374 was up a bare 2.5 
per cent to 2 7.6 b. I lion marks but 
prices rose come 0 per cent. Ther* 
was another drop in the numbei 
of production units and in the 
labor force. 

The former fell some 3 per cent 
and Mr. Staratzke said this was a 
reflection of an "unusually dif- 
ficult year.” He railed the reces- 
sion “hortnackig'' or tenacious. 
The recession accentuated what 
had been a structural trend and 
in all some 211 units closed dur- 
ing this latest downturn. 

The v.-ork force lias dropped 
60,000. down to 375.000 and un- 
employment in beth. industries 
totals more than 33.000. In addi- 
tion. some 40,030 -workers are on 
short time in the textile industry 
end 10,000 in cl-.ithing. The em- 
ployment situation Is complicated 
by the location, of the Ir-duitry 
outside the main industrial areas. 

For example, the biggest con- 
centration of textile firms is to 
fce found in Haden-TViirt Lemberg 
or.d the third bigyrst grouping 
in Bavaria. The other problem 
i; that unemployment ia the In- 
dustry Inis women* 

Export Jump 

one of the complaints or the 
industry is that the 'government 
continued to allow a high 'volume 
of imports. Tiw argument in 
1373 was that imports were need- 
ed in the interest of price 
st abi' nation, but this past year 
saw goods still arriving from t!ie 
Far Fist and East Bloc court* 
tri-’s like Poland. Czechoslovakia, 
Hungary and Romania. 

Evports jumped 2ft per cent 
in 1973 and another II per cent 
last year, but imports still led 


exports by 14.5 billion, marks to 
11.7 billion. So "West Germany 
found itself in the position of 
being the biggest importer "and 
exporter of textiles. 

There was a squeeze on profits. 
Manufacturers' celling prices rose 
around 14 per cent, but not all 
costs could be par, sod on. 'Wool 
went up at one point for ex- 
ample. 70 per cent and cottcn 
some 41 per cent. 

Profits varied according to 
products. Abo the West Ger- 
man textile industry does not 
include any giants of a world or 
even European scale. The big- 
gest firm, the G leggier Group, 
with 832 million markj annual 
turnover, is ranked but seventh 
in the EEC. Number two and 
three in Germany are Gcrrlt van 
Deiden and the Dierig Group. 
The most efficient, profit-mak- 
ing firms arc those of medium 
use. 

Prices of raw materials did 
tend to stabilize — the annual 
average cotton, price rise was 14 
per cent while wool fell 29 per 
cent — bus chemical fibers leaped 
14 per rest. 

There were other pressures on 
costa. Although the numbers of 
workers dropped 9 per cent for 
a corresponding fall or 33 per 
cer.t in hours worked, the total 
cum paid out in. wages and 
salaries was as high as before. 

One specific problem W3s that 
of the dyers and finishers faced 
with a 2 a-per-cer.ti pollution tax 
under new government environ- 
mental proposals. 

The hope is tliat this can. hs 
modified— or that new tochniquoi 
can be introduced to lessen the 
problem in the government's eyes. 
But the proposed fee is bound to 
push up casts all round. 

With unions deaiandir.g’ an- 
other. 9 per cent, and employers 
hoping to limit 3573 raises to 
some 7 per rent, the main hopO 
of firms is that the government 
win grant more investment Incen- 
tives. The industry has a£ked 
Bona to ease taxes other than 
the profits tax. It vrants. for 
example, the carry-back tax. as I 
In the mited States. Netherlands, 
Switzerland, Canada and Japan. 


egy, smelters and rolling mills, 
plant construction, compressors, 
trucks, printing machinery. Fro- 
viced that cases don't become too 
great, that profits allow neces- 
sary investments and techno- 
logical developments and that 
ability to deliver isn't limited. by 
social conflicts, I see a positive 
future for the German machine- 
building Indumy', even in the 
face of current economic un- 
certainties. In saying this, Z 
assume that peace is maintained 
and that we continue to have 
access to raw-material and energy 
sources.' 


Nonetheless, some hope exists 
that even a bunching of orders 
will give the economy a psycho- 
logical lift. Machine builders say 
they will be able to judge the 
effects of the investment bonus 
only as the June 30 deadline for 
eligibility draws near, but orders 
at the mid-April Hannover trade 
lair will proride initial returns. 
Deutsche Bundesbank's recent 
interest-rate reductions may 
weaken businessmen's resistance 
to the scheme. 

The investment bonus rep- 
resents a turnabout ia German 
economic policy. Nearly two 
years ago. on May 9, 1973; the 
government decreed an 11 -per- - 
cent capital investment tax as 
one of iiie main tools of the 
anti-inflationary program, that 
was to prove so successful in re- 
straining German price rises. ■ 

The tax was suspended Dec. 19, 
5973, after the economy cooled 
but its effects showed up In a 
real- terms drop of nearly 9 per 
cent in German capital expendi- 
ture on equipment in 1974. 

Domestic economic weakness 
created by the investment tax 
and other anti-inflationary mea- 
sures forced German machinery 
makers onto the export market 
in a big way. German manu- 
facturers exploited, their reputa- 
tion for swift, punctual delivery 
and good post-sale-service to help 
overcome price disadvantages 
caused by the strong deutsche 
mark. 

Disadvantages 

The extent of thesj disadvan- 
tages Is illustrated by the fact 
that the deutsche mark on April 


30. 1974. stood 20.7 per cent above 
its average value against all other 
world currencies at the end of 
1972 (on & trade-weighted basis*. 

Trade sources point out that 
Germany's swift delivery wasn't 
just due to the national virtues 
of good labor relations, discipline, 
thorough planning and punctual- 
ity. It also reflected the fact 
that German machinery makers, 
plagued by a slow domestic econ- 
omy, had excess capacity and 
thus were untroubled by the pro- 
duction bottlenecks that faced 
competitors with, livelier home 
economies. 

This advantage may be ebbing 
now, the sources say. To be sore, 
the German industry is operating 
at only about 80-per-cent capacity 
and ha s plenty to spare. But so 
do manufacturers 'in other na- 
tions. as economies ah over the 
world slow down. 

Germany’s most important cus- 
tomer nations for machines are 
France, Italy, the Netherlands, the 
United States and Great Britain, 
all of which currently are 
suffering from economic problems 
arising in part from the high 
price of oil. Preliminary statistics 
indicate that German machine 
exports to some oil-producing 
nations rose sharply in 1974 
(e.g. 110 per cent to Saudi Arabia 
in the first nine months). 

However, the TDMA points, out 
that oil-p roducing nations 
together account for only about 
4 or 5 per cent of the industry's 
experts at present and won’t for 
some time be able to take up the 
slack of lower sales elsewhere. 
The industry would be particular- 
ly hard-hit If toiport barriers 
were erected by Britain or Italy 


to ease balance - of - payments 
problems, the TDMA says. Brit- 
ain. and Italy took a total of 13.4 
per cent of German machine ex- 
ports in the first nine months of 
1974. 

The danger of such barriers 
appeared greater in Britain than 
in Italy, where the government 
decided in -March to end its sys- 
tem of cash deposits on Imports. 

' Industry officials emphasize 
that generalizations about a sec- 
tor as diverse as machine build- 
ing can be misleading. The in- 
dustry's 31 branches produce 
items as different from each 
other as scales and iron-and- 
steel-malring machinery. ’ 

Within the sector, very strong 
order inflows have been posted 
by branches making internal com- 
bustion engines, steam turbines 
and equipment for steel produc- 
tion finishing, paper-making 
and mining: Fairly steep drops 
were posted by precision tools, 
and machinery lor the rubber 
and plastics, paper-fabrication, 
wood- working and textile indus- 
tries. 

Absorption. 

The sector’s most recent signif- 
icant events at company level were 
the final absorption ia 1974 of two 
leading machinery companies, - 
Demag AG and Rhelnstahl AG' 
(which also have steel-mak- 
ing interests) by Mannesrpann AG 
and Thyssen. AG, respectively. 
Rhelnstahl sold off its Haaoroag 
construction machinery unit to 
Massey Ferguson Ltd- Rhelnstahl 
chief executive Toni SChmuecker, 
who helped engineer the fusion 
with Thyssen, left the concern 
to become management board 


chairman at Volkswagen vrerk AG; 

Mideast investors took a strong 
interest in shares of Guteholf- 
nungshuette Aktlenverein (GHH), 
Europe's biggest machinery build- 
er. In thin c on nection, Commerz- 
bank agreed to take a small 
share in GHH to help finance 
a planned rights issue by the 
company. This meant GHH 
could raise the capital it needed 
without having to accept greater 
Mideast participation. Descen- 
dants of the concern’s founders 
holding 26 per cent of GHH's 
shares had said they weren’t 
financially able to exercise their 
rights to participate in the issue. 
In April. Iran signed a letter of 
intent to buy a 25.02- per-cent 
share of Deutsche Babcock 8s 
Wilcox AG from. Babcock & Wil- 
cox Ltd. of Britain. 

1 Long-range, many German ma- 
chine builders foresee exports 
Of. technology bulking larger in 
their total business. GHH be- 
lieves that Western machinery 
makers generally will transfer 
their "intermediate technology* 
to Industrially developing oil 
nations, which then will gradually 
begin producing for themselves 
some of the goods they currently 
import; . 

"The ' industrialised countries 
will concentrate domestically on 
high-technology production and 
on maj ftn p main components 
while they transfer their know- 
how step by step to their young 
partners,” the company said. 

. GHH said' the process won’t 
lead to unemployment in the 
West but instead will create new 
jobs here by furnishing develop- 
ing nations with increased buy- 
ing power. 


DEGUSSA, 

WAS 
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Degussa b-3gan with Gold over 
1 0C years ago in Frankfurt, and 
frem the very beginning we have 
been known as specialists in the • 
field of precious metals. In fact we 
are Germany's biggest importer 
of precious metals, and the 
Degussa trademark on gold bars 
is internationally recognized as 
a symbol cf the highest quality. 

But the international reputation 
of Degussa goes far beyond the 
refinement of precious metals. As 
a result of many years of inten- 
sive research, applied technology, 
sound marketing and time tested 
experience, Degussa has evolved 
into a firm of international scope 
with an unusually diversified pro- 
gram of activities, ranging from 
precious and special metals to 
organic and inorganic chemicals, 
pharmaceuticals and techno- 
chemical products — as well as 
technical equipment and Installa- 
tions. AH in all, we produce 


hundreds of basic materials, inter- 
mediate and semi-manufactured 
products which have direct appli- 
cation throughout the wide world 
of industry. 

For example, Degussa supplies 
one third of the white filters used 
throughout the world. Automobile 
manufacturers worldwide use 
Degussa molten salt processes 
and furnaces to harden and temper 
heavy duty engine parts for long 
wear. Our newly developed cata- 
lysts designed to purify potentially 
harmful exhaust gases will play 
an important role in the future. We 
are also among the world’s lead- 
ing producers both of glaze frits 
and stains used in the ceramic 
and glass industries and of 
industrial bleaching agents. 

The Degussa Group has sur- 
passed a turnover of DM 4 billion. 
In addition to our 19 factories in 
the Federal Republic of Germany 
and our many subsidiaries and 
affiliates both -at home and 
abroadi Degussa is active in over 


100 countries, represented by 
mare than 300 specialised groups. 

And we are still expanding. _ 
□EGUSSA-ANTWERPEN N.V* . . 
until now our largest factory 
abroad, has been in production 
since 1970. DEGUSSA ALABAMA, 
INC., established In 1973, will* go - 
into production in 1976 and will 
supply important chemical pro- 
ducts to the American market 
Degussa will then have the world's 
largest capacity for the produc- 
tion of methionine, a vital amino 
acid whose plentiful supply will 
play a key role in the world's ever 
growing need for food supplies. 

For more, information about 
Degussa and a free copy of our 
brochure "Mora than Gold and 
Silver", please write to: 

Degussa 

Public Relations Department 

D-6Q00 Frankfurt (Main) 1 
Weissfrauenstr. 9 


Degussa 

Progress through Precious 
Metals and Chemistry 
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Construction: Too Large for Its Own Good, Insolvencies 1 


By William Castle 

BONN CIHT i .—The West Ger- 
man construction industry is In 
the midst of a draconian period 
of adjustment. 

After the 1368-72 boom years, 
the industry fell on hard times 
in 1973 as a result of the govern- 
ment's hard-nosed and successful 
anti-inflation program and be- 
cause of the excesses of promot- 
ers who had built more housing 
than the country could use. 

The situation worsened dramat- 
ically in 1974, when the industry 
suffered a massive drop in em- 
ployment and a soaring number 
of insolvencies. The industry's 
plight remains grim In the early 
months of 1975, with the one 
definitely positive sign limited to 
lively foreign demand. 

Spokesmen lor the Industry 
don’t see an overall upturn at 
least until next year, although 
the government and central bank 
contend that the worst appears 
to be over. Most observers and 
participants agree that the con- 
struction business grew too large 
for Its own good during the 
boom years and had to slim down. 

The sector's distress is illustrat- 
ed by 1974 statistics compiled by 
the industry association, Haupt- 
rerband der Deutschen Bauln- 
d us trie. Estimated total turnover 
dropped below 145 billion marks 
from 154 billion in the previous 
year. Nearly 3,400 construction 
firms were objects of insolvency 
proceedings, up 80 per cent from 
1973. Employment dropped 11.8 
per cent to 1 . 261.200 persons at 
the end of December. 

Declining Orders 

Last year's order inflow to 
firms with more than 20 em- 
ployees, basis for this year's em- 
ployment and production, drop- 
ped S 2 per cent to 44.4 billion 
marks, including declines of about 
20 per cent each for home and 
commercial-industrial construc- 
tion against increases of 3 per 
cent for public sector buildings 
and 8 J 2 per cent for highway con- 
struction. 

In January, the IFO economic 
research institute in Munich 
reckons, industry order books 
covered only two months' work, 
down from 2.1 months a year 
earlier and 2.9 months two years 
previously. The industry asso- 
ciation expects a further drop In 
orders of about 8-9 per cent this 
year, accompanied by a job con- 
traction of some 126,000. 

About 1.000 further Insolvencies 
are foreseen by the industiy. 

Construction’s problems are 
generally divided into two cate- 


gories— on the one hand ‘•eco- 
nomic” difficulties springing from 
the government's efforts to con- 
trol inflat ion and “structural" 
defects on the other. Structural 
difficulties, plainly put, mean the 
industry's overweight problem. 

The anti-inflation fight began 
In earnest early in 1973 with a 
tight-money policy, an 11-per- 
cent tax on capital investment 
and the suspension of special 
depreciation allowances for in- 
dustry and housebuilding, an of 
which struck hard at constzuc- 

tion Arms. 

As a recent Dresdner 'Bank 
analysts points out. the construc- 
tion industry had to take the 
blow flat-footed because “except 
in the case of the largest enter- 
prises, any substantial recourse 
to foreign markets is scarcely 
possible.” 

Bonus System 

The capital investment tax and 
depreciation allowance suspension 
were eliminated at the end of 1973, 
blit their damping effects, rein- 
forced by uncertainties stemming 
from the oil crisis, persist today. 
Deutsche Bundesbank has lower- 
ed its discount rate to 5 per cent 
in early April from 7 per cent in 
mid-1973, but the central h ank 
doesn't foresee any massive easing 
of monetary policy for this year 
as a whole. 

The government introduced on 
Dec. 12 a pump-priming program 
that included 600 million marks 
for construction projects and a 
7^5 per cent bonus for business- 
men making capital investments. 
But industry sources point out 
that the funds are scant when 
measured against total industry 
output of about 145 billion marks 
a year. And the investment 
bonus Is more likely to be utilized 
for buying new machinery than 
putting up new buildings, they 
contend. 

Construction's structural prob- 
lems stem from the boom years. 
Karl Ravens, government minis- 
ter with responsibility for con- 
struction, points out that in the 
past two years the industry has 
completed about 700,000 dwelling 
units a year, well above the 
500,000 that official studies have 
shown is the long-term demand 
level. 

At present, a so-called “dwell- 
ing heap” of 300,000 unsold and 
unrented apartment units over- 
hangs the market. 

The government is generally 
unsympathetic to those promoters 
who lost money on the apartment- 
building boom that went bust. 
Says Mr. Ravens: “We are in a 
market economy. To this market 


belong profit and loss, chance and 
risk. Those who invested . . . have 
all done so with the chance of 
profit. They must also today 
accept the risk of loss.” 

Apartment Blocks 

Herbert Frey, chieT of the 
Betriebswirtschaftltehen Institute 

der Westdeutschen Bauindustrle, 

another industry association,' 
asserts that most of the empty 
dwellings He in massive settle- 
ments of towering apartment 
blocks that “pose problems of 
socialization, problems of the 
relationship of the individual .to 
his social environment.” He con- 
cludes: “The fact is that our 
people don't want to move into 
the high apartment blocks... in 
the measure that was expected.” 

Another industry official adds 
that such settlements often are 


situated inconveniently on the 
outskirts of large cities such as 
Frankfurt; where transport to the 
city cento- Is made, difficult by 
crowded highways. Germans 
don't tolaate commuting as well 
as Americans, he observes. 

Heinz Flieger, spokesman for 
tile Hauptverband der Deutschen 
Bauindustrle, said his group has 
been urging its members since 
1970 to wind down their capacity 
in anticipation of lower demand. 
The advice is now being taken. 
The labor force dropped nearly 12 
per cent In 1974 and a further 10- 
per-cent decline is expected this 
year, bringing the work force to 
about 1.135,900 persons by 1976. 
Mr. Flieger foresees stabilization 
only around the 1 -million level. 

Companies are also reducing 
their equipment inventories. The 
federation estimates that equip- 


ment Inventories dropped 5 per 
cent from mid- 3973 to mid- 1974. 
IFO reports that orders for new 
machinery dropped 28 per cent 
last year. 

The outlook for the future, as 
noted, isn’t clear-cut. The in- 
dustry itself is generally glum, 
but the government and Deutsche 
Bundesbank an guardedly opti- 
mistic. 

Some Hope 

The Hauptverband der Deutsch- 
en Bamndnstrie projects a 10-per- 
cent drop in orders for dwellings 
this year, a 5-10-per-cent drop in. 
commercial-industrial orders and 
a 5-10-per-cent rise in public- 
sector construction. 

Mr. Flieger concedes the outlook 
is fairly good for public-sector 
building, but notes that this sector 
accounts for only 35 per cent of 


the industry’s output. In housing, 
which has 40 per cent, no re- 
surgence is expected until 1978. 

Even the fact that construction 
workers accepted' a relatively low 
6.6-pff-cent wage increase this 
year can’t do much for company 
profitability, he contends, Xu the 
highly competitive struggle for 
survival, many companies are ac- 
cepting orders at prices that don't 
even cover costs, he said. He be- 
lieves that If an overall uptrend 
is achieved, in 1976 or 1977, it 
won't be spectacular. “The past 
growth rates of 5, 10, 20 per cent 
won't recur," he said. "The fu- 
- tore Is more modest, but It doesn't 
have to be bad. One can live very 
well with growth rates, of 2-3 per 
cent If prices remain fairly stable.” 

Construction Minister Rave ns is 
more positive. He said recently 
that "a consoli d ation, phase has 
begun in construction, according 


to all facts add figures at the 
disposal of the Bundesbank. The 
number of mortgages and statis- 
tics on constructor demand make 
clear that the Decanher..fpump- 
priming) program has begun to 
take hold. That doesn’t mean that 
we can give a job guarantee to 
every worker in the. construction 
industry but... that we -can go 
.forward with a solid foundation 
and that we have, got firmer 
ground under our feet.” 

Deutsche Bundesbank contend- 
ed in its February, report that 
first signs were evident that 
the "low point of demand appears 
to have been overcome already." 

Whatever the correct .interpre- 
tation, It is clear that the industry 
is planning to increase so as to 
take advantage of lively foreign 
de man d to offset domestic weak- 
ness, though business abroad re- 
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.Electronics. 


Are We at the Lowest Point in the Economic Situatio 


By Alan Tillier 

■FRANKFURT (XHTi.— Big ex- 
port orders in the Soviet 
Union, throughout the Middle 
East and in many other parts 
of the world have not spared the 
West German electrical industry 
the ' recessionary pains felt by 
other branches of the nation's 
industrial machine. 

Siemens, the industry's leader, 
had yet another good year in 
1974 with a turnover of 172 bil- 
lion marks and an. order book 
up 16 per cent to 20.7 billion 
marks. The global turnover of 
AEG-Telefunken rose 12 per cent 
to 122 billion marks. 

The Munich-based company, 
ranked sixth in the world and 
second in Europe after Philips, 
rode out the year well, but other 
West German firms, including 
AEG-Telefunken. suffered from 
the rundown home market. 

There are few signs so far this 
year of a domestic recovery and 
the industry as a whole is waiting 
for better times in the second 
half of 1975. FYiedrich-K&rl Leh- 
mann, president of the industry's 
association, says: “It is not clear 
yet whether we have arrived at 
the lowest point of the present 
economic situation.” 

Bodo Boettcher, one of the as- 
sociation's economists, says the 
situation over the past year has 
gone from “satisfactory to bad to 


worse. We are hoping for a re- 
covery later this year” 

Although new export orders 
have slowed down, the momentum 
of overseas sales is still there and 
this basic strength should carry 
the industry through. It remains 
the biggest exporting electrical 
industry in the world. 

Mr. Lehmann, reviewing the 
past year, said there had been 
a real recessionary trend in the 
domestic lidd, while the export 
situation had begun favorably 
only to visibly weaken. Export 
orders in the first half of 1974 
had not only compensated for 
the home market but had led to 
an actual 5.4-per-cent gain. The 
falling off became evident in 
the third quarter and by the 
end of the year the recession was 
so obvious that production slowed 
down seriously. 

The production index in De- 
cember last year fell 34 per cent 
compared with that month a 
year previously, the steepest rate 
of decline since the war. The 
satisfactory first half led to an 
increase in annual average pro- 
duction value of 9 per cent but 
of real production of 1.6 per 
cent. 

Although turnover rose 9.4 per 
cent, this represented an actual 
increase of 2 per cent while 
in real terms the purely domestic 
turnover dropped by L4 per cent. 

There was gray news too on 
the employment front. In. Novem- 


ber, 1973, the work force reach- 
ed a temporary high level of 
1.14 ballon, but the decline has 
been constant since then. By the 
end of the year it had slipped 
4J> per cent below the December, 
1973, figure to arrive at 1,081,000. 
And this figure did not include 
the rapidly Increasing number of 
workers on short time and by 
this February some 15 per cent 
of the total work force, or 168,000 
people, were on a reduced week. 

The catalogue of gloomy news 
includes an 11.4-per-cent rise in 
wages, a four-per-cent drop in 
hours worked, a 14-per-cent rise 
in the cost of materials and a 
relatively modest 72-per-cent 
hike in manufacturers’ prices. 

The big two have had trouble 
financing the nuclear power sta- 
tion program of Kraftwerk Union, 
which they jointly own, and AEG- 
Telefunken has repeatedly been 
on the verge of pulling out, leav- 
ing Siemens to go it alone. 

But both giants have bulging 
foreign order books and Siemens 
president Bernhard Pletter is op- 
timistic. Presenting his annual 
report with its 8-mark, dividend. 
21-per-cent rise in Investment 
and a 19-per-cent higher research 
budget, be remarked: “Despite the 
high rate of inflation, rising un- 
employment and unknown con- 
sequences of the increase in the 
price of oil, the firm’s high tech- 
nical level, the range of its prod- 
ucts and the global diversification 


of its business in 12 countries 
should allow it to conserve its 
place during particularly difficult 
times.” 

The industry's export steam- 
roller covers nuclear power plants 
in Iran, electrical equipment for 
a cold rolling mill in China, tur- 
bines In the Soviet Union, major 
equipment for Brazil. Exports 
leaped 222 per cent during the 
year to a record 24.6 billion 
marks and the leap was probably 
nearer 50 per cent if the elec- 
trical content of other goods is 
taken into account. Imports into 
Germany were up, but exports 
flattened them two to one. 

The industry has become so 
export intensive that It can 
shrug off hiccups in the inter- 
national market. 

Mr. Lehmann ticked off the 
preoccupying factors at home. 
There had been a very real 
stagnation in household goods 
and higher turnover was merely 
a reflection of higher prices. A 
complicated approval process had 
dampened investment In power 
station construction, consump- 
tion of electricity bad dropped 
while the telecommunications 
side of the business had suffered 
from lower public orders and 
slack private telephone usage. 
There was a problem with the 
pricing policy of the Bundes- 
post, but in all he did not think 
the telecommunications slump 
would continue because it ran 


counter to world trends. The 
cable side had beeq .hit^ There 
were the. repacussions* of the 
building crisis. 

Another sector to be affected 
was that of transformers, while 
radio and TV sales, which had 
enjoyed something of -a boom at 
a time of major sports events 
in early 1974, fell off sharply 
later in the year. 

As In other Industries, the 
spring fairs are pointers to the 
likely business climate.. In this 
respect, interest shown In the 
Demo technics Fair was consider- 
ed a bright ray. The major 
question remained, however, how 
consumers would react this year 
given the depressing effect of 
unemployment. 

The Industry has been looking 
closely at the figures for the 
beginning of this year and they 
certainly do not give grounds for 
much optimism, with orders and 
turnover down. January was bad, 
February was the same. 

This shaky start means that 
the second half upswing will 
have to be sharper if the year 
as a whole is to be positive and 
there is talk of this production 
recovery having to be 8 per cent. 
Or as one Industry source put 
it: "There will have to be a 
mass of orders after the Han- 
nover Fair.” 

To an outsider the 62 per 
cent wage increase accepted. 
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Deutschmarks was the entry for the GHH Group in the 
turnover statistics for the business year 1973/74. The value of 
orders received amounted to ever 11 thousand million DM - 
figures never reached before. The same goes for the value 
of exports. These totalled over 4 thousand million DM. 

The GHH -group's policy of systematic research and new 
developments keeps it abreast of modern technology and 
knowhow. Partnership and co-operation agreements through-- 
out the world bear witness to this. A worldwide service 
network to rely on. Its balance of licences is positive. Behind 
ihe achievements of the GHH Group are more than 90,000 
employees. Over 26.000.— DM were spent on each of them - 
during 1973/74. The GHH Group acts as consultant and 
planner, designer and supplier for such essential growth 
industries as the energy sector, communications, transport, 
the chemical industry, the steel industry and the mining 
sector. Accuracy is the keystone of the GHH Group — be it 
in planning and design, for calculations or in financial matters 
in general. Every order is handled with the greatest of care. 
We await your order too with pencils poised. Further details 
in our illustrated brochure which is available on request. 

Gutehoffnungshutte Aktienverein 

42GOOberhausen. EssenerStrasse.Telephone600051.ext.247 
West Germany, • . . 
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empowered to withdraw the 
ba n king license of any institu- 
tion that suffers losses equalling 
half its liable capital or that, 
proves itself over a long period 
to be unprofitable. Rules gov- 
erning the presentation of an- 
nual accounts would be tightened 
and additional disclosures to au- 
thorities would be required. 

One-Man Banks 

The bill would prevent estab- 
lishment of any more small, 
“one-man banks," of the type 
that suffered the most from the 
temporary loss of depositor con- 
fidence that followed the Her- 
statt collapse. These hanks now 
number a mere 12. - 

But all branches of the Ger- 
man banking sector have object- 
ed in part to the bill's planned 
limitations on major credits to 
customers. The government first- 
ly would like to rratrict the size 
of any single major credit (one 
of 2 marks or more; to 

75 per cent of liable capital, a 
stipulation the banks find toler- 
able. But they Object to addi- 
tional proposals to restrain the 
five largest credits together to 
three times liable capital and 
the sum of all such credits to 
six times liable capital. 

The banks, with the support 
of the Bundesrat (upper house), 
hope to eliminate- the proposed 
additional credit restrictions. 
They argue that smaller banks, 
and therefore banking competi- 
tion, would suffer if forced to 
rein to their business in accor- 
dance with the bill’s provisions. 
Customers, too, would be hurt 
and inconvenienced as credits 
were withdrawn and as they 
found themselves forced to deal 
with several banks to get amounts 
formerly available at one institu- 
tion, it is argued. 

Also subject to dispute axe the 
government’s proposals for stat- 


steel makers have become in- 
creasingly dependent to recent 
years on foreign sales, with 
business abroad. rising to 1974 to 
405 per cent of total rolled steel 
finished product tannage sold 
from 20.7 per cent to 1970. 

Bigger Share 

Thyssens Mr. Kriwet expects 
foreign companies to take a bigger 
share of the domestic market this 
year than the 24 per cent of 2974. 
But he expects- the German in- 
dustry to defend its home market 
better than it did in 2971, when 
imports rose to 38 per cent. He 
reasons that the industry cur- 
rently is more competitive than 
it was four years ago. 

The industry has experienced 
a number of developments that 
help explain the increased com- 
petitiveness to which Mr. Kriwet 
refers. Thyssen itself completed 
in 1974 its takeover Of. Rhetostahl 
AG, becoming to the process the 
largest industrial company in 
Germany with annual sales of 
nearly 23 billion marks mad. add-, 
tog to Its quiver such new arrows 
as energy output and submarine 
production. 

. Toni Schmuecker, who as 
Rhetostahl chief executive played 
a key part in effecting the 
merger, left shortly after its 
completlQD to succeed Rudolf 
Leiding as chief executive of the 
ailing Volkswagen werk AG. Bis 
selection lor the VW job stem- 


utory deposit security. No legal 
protection for depositors, such as 
exists in the United States, was 
in place for German private- 
sector banks at the time Herstatt 
collapsed. The private banks 
nevertheless quickly activated 
their voluntary system and paid 
off in full all non-bank depositors 
with accounts at Herstatt of up 
to 20,000 marks. 

Other depositors were left in 
uncertainty until Dec. 17. It was 
then that a Poullaln-led joint 
effort of the banking community 
to avert a bankruptcy proceeding 
paid off with a negotiated settle- 
ment giving depositors compensa- 
tion of 65 per cent to private 
Individuals and corporations. 55 
per cent to foreign banks and 
German community governments 
and 45 per cent to German hanks. 

- A pel Appeal 

To bolster deposit protection. 
Finance Minister Hans Apel last 
September invited suggestions 
from the banking community for 
a statutory system to safeguard 
money entrusted to German 
credit institution*. However, 
each of Germany's three broad 
types of bank— private-sector, 
cooperative and savings — respond- 
ed with opposition to legal mea- 
sures.. 

The 300-odd private banks 
proposed to increase voluntarily 
the protection offered each non- 
bank depositor to 30 per cent of 
the liable capital of t*u» hunk 
holding the funds. The 5.600 
cooperative banks and their 13 
central institutions claimed that 

their 300- rafl firm -mark joint 
liquidity fund and a comprehen- 
sive internal system of checks 
.made additional measures, un- 
necessary. No cooperative flank 
has gone under in post-world 
War n history, according to the 
Bundesverband der Deutscben 
Volksbanken und Raiffpisprifran- 
ken. the association that repre- 
sents thpm 


med from the reputation as a 
company troubleshooter that he 
gained to rationalizing mar- 
rying off the once-troubled 
Rhetostahl. 

Tn a somewhat similar move, 

Mannwm aTlTl AG, a DU jOT Steel 

and pipe manufacturer, con- 
summated Us takeover of Demag 
AG. a ’big machinery maker, by 
pairing its share to 90 per cent 
after taking an Initial 31 per cent 
in 1972 and an add i tional 20 per 
cent a year earlier. Fried. Krupp 
Huettenwerke announced plans 
to take over Stahl werke Sued- 
westfalen, a specialty steels 
maker. 

The German industry’s clout 
also was increased when Willy 
Kor s steel group acquired from 
Midland-Ross Corp, of the 
United States, rights to the 
Midrex process for direct reduc- 
tion of iron are. This process 
forms the basis for existing or 
projected plants in 11 countries. 
The plants include a projected 
4-mfllton-ton-a-year steel facility 
at Kursk, Soviet Union, to which 
a German consortium co n sis tin g 
of Kor -Stahl AG, Fried. Krupp 
GmbH, siowbm AG, Salggitter 
AG ami Demag is participating. 

Mideast Buyers . 

The Industry attracted the 
interest of Mideast buyers. After 
extensive negotiations. Iran last 
year took a 25.04-per-cent interest 


In Fried. Krupp Huettenwerke 
AG. Following the deal, Reza 
Amin thairanw of the National 
Iranian Steel Industries Carp., 
became a member of Krupp 
Huettenwerke’s supervisory board. 
. However, when heavy Mid east 
buying on the market sent prices 
of WMiTiwanann shares soaring 
earlier this year, the company 
proposed to protect Its inde- 
pendence by limiting voting 
righto of any shareholder to 5 
per cent of the total. 

Steelmen expect considerable 
further structural change in the 
future. Because of transportation 
cost factors, coastal sites are 
proving mare popular for new 
plants than the traditional Rohr 
and Saar areas. There is some 
doubt in the industry whether 
crude steel should continue to be 
manufactured in the Saar, much 
further inland t hkn the Ruhr. 

It is also expected that produc- 
tion will be further “internation- 
alized'’— that is, shifted out of 
the country where this is ad- 
vantageous. Mannesman!! an- 
nounced last fall it will spend 
$150 million in the next four 
years to increase its steel and 
tube output to Brazil. And 
Tbyssen is considering whether 
to raise its 5 per cent to the 
Solmer Steel complex at Fos-sur- 
Mer, France, on the Mediter- 
ranean, though at present it 
doesn’t appear to any hurry to 
decide. 



The 741 savings banks and their 
12 central giro institutions are 
guaranteed ultimately by the 
communities and states in which 
they operate. Hessiche Land ea- 
bank Glrozentrale, for example, 
has suffered enormous losses on 
investments and credits in the 
last two years but is fully backed 
. by the state of Hesse and the 
Hesse savings banks, which re- 
cently furnished it with 603 mil- 
lion marks to help cover its def- 
icits. 

Nevertheless, the savings banks 
plan to build up their joint fund 
from 70 million marks at present 
to 500 million marks in 1977 to 
place a buffer between themselves 
and the communities that gua- 
rantee them. Plans are underway 
for a similar fund to serve their 
giro basks. 

What will emerge from the gov- 
ernment-bank dialogue on deposit 
security Isn't yet clear. 

Qnestioms 

Aside from busying itself with 
post - Herstatt tidying -up, Ger- 
many Is waiting f hnHn.Tnpntq ! j 
questions about the functions of 
its universal banks, the major 
private giro institutions that 
. combine a wide range of poten- 
tially conflicting services und er 
one roof. Finance Minister Apel 
established in November a 10- 
man commission, with members 
(brawn from the banks, Deutsche 
v imiiB^hanfe nn(nnt univer- 
sities and the ranks of former 
government officials, to examine 
the question in detail 

Areas for study Include: 

• The possibility of separating 
banker deposit and lending func- 
tions from the securities business 
Instead of combining them as is 
the case with universal banks. 

• The question of whether bank 
share participation to industry 
should be reduced or forbidden 
altogether. 

• Effects of cnmhiTiIng within 


one bank lending, underwriting, 
company proxy management and 
participation by bank officials to 
~ industrial supervisory boards. 

• Bank dominance of the stock 
market (among other functions, 
banks act a s stockbrokers). 

The commissi mi is expected to 
report this year. 

Sources In the private banks 
tend to minimize the likely results 
of the inquiry. The Bundesver- 
band Deutscher Bankro, repre- 
senting the private-sector banks, 
contends: 

“The Anglo-Saxon split system 


(Separating deposit banking from 
investment institutions), as it 
exists In Great Britain and the 
United States, currently is under- 
going a test that it hasn’t yet 
passed. The private banks . . . are 
of the opinion that the universal 
bank not only is in a position to 
offer its customers a broader 
spectrum of favorably priced 
services but also guarantees a 
fundamentally higher measure of 
security for stockholders and 
creditors than an independent 
specialized bank, whose welfare 
depends on only one sector." 


An economist at a major Frank- 
furt bank points out that banks 
own only 5 per cent of outstand- 
ing German shares. He concedes 
that banks often have a con- 
trolling vote at company meetings 
because they have the right (the 
banks sa^- an “obligation") to 
vote the 'large number of indi- 
vidually owned shares that are 
deposited with them according to 
their o w n Judgment, unl e s s other- 
wise directed by the share owner. 

He contends, however, that this 
system is preferable to the VJS. 
system under which company 


managements exercise prox> 
rotes. The UA system, he 
argues, fails to provide a counter- 
vailing power to management. 

He further maintains that pub- 
lic disquiet over German banks' 
share ownership has been moder- 
ated since Deutsche Ttn^itr in Jan- 
uary put up 2.8 billion marks to 
acquire a 29-per-cent share of 
Daimler-Benz AG to prevent the 
stock from being acquired by the 
Shah of Iran. Deutsche Rank's 
move has tended to emphasize 
the positive role of bank share 
participations, he argues. 


Organisation of the 

Sparkassen, Landesbanken/Girozentralen 


In fhe Federal Republic of Germany 

Public Savings 

The German savings hmiit« (Sparkassen) are legally -and ecu 
n oml cally Independent credit institutions. They are communal 
savings banks operated under public law. The savings 
. liabilities are guaranteed without limitation by the respective 
co m m unitie s (town, county), whereby all deposits held by a 
savings bank are tolly secured. The business of a savings 
is directed by its mnnagririg board. 

The sup ervisory body of a savings hawk is tire board of ad- 
ministration. on which the general pu blic »nri thw in«>] govern- 
ment (a town, a county or several wimmnrittipgi are represen ted 

Their tasks and activities are laid down in the articles, which 
allow the savings hankc to do custcsnaiy banking business 
for their customers. Transactions for their own account are 
subject to some limitations to secure the deposits, eg. savings 
banks are not allowed to acquire securities out of their own 
funds. 

In addition to the communal savings Mantra there are ni«n a 
small number of Tree savings banks.’ These are savings banks 
without a local government as guarantor. Contrary to the com- 
munal savings banks the free savings hanks are subject to 
private law (in most cases as associations or trusts). 

The sayings banks oiler all the services of a modern banking 
Institution. Their services are available to every private in- 
dividual, every business enterprise and e v ery lo ca l authority. 

The following are the mast important farms of business trans- 
acted: The acceptance of all types of deposits, credit business 
of all kinds, encouragement of the acqnixitirm of personal 
property, settlement of cashless payment transactions and all 
other types of banking services. e.g. transfers to payees m Ger- 
many and abroad, collection of debts, mti« receipts, execu- 
tion of Cheque transactions *n<i issue of cheque cards, purchase 
and sale of foreign currency and travellers’ payment m«tia 
caring far the need of customers to the field of foreign trade 
transactions. 

At the end of 1973 there existed in Western Germany 750 
Savings Banks main administrative offices with mere thar 
15,800 branches. 

Regional Savings **""*=» Associations 
The savings banks of ««/»h Tj»w^f are nrntwd in regional Savings 
Banks Associations. The tasks of the regional Savings Banks 
Associations are among other things to represent the common 
interests of the savings banks: to offer information and advice 
to the members of the Associations in all matters of savings 
b anki ng; to train staff members of the savings banks and to 
further their professional education; to the handling 

of business and the balance sheets of the member savings banks. 
At the nead of the regional Savings T*anw Associations is the 
Deutsche Sparkassen- und Giroverband to Bonn (German 
Savings Banks Association). It Is the centralized representative 
of savings banks interests and corresponds to the savings banks 
associations on the regional leveL It is the spokesman of the 
savings ba nk s ystem in the public sphere and also to the 
Federal Government and parliament. Through its board and 
committees It influences the coordination of the savings 
and Landesbanken/Girozentralen. which are also its members. 

Landesbanken and Girozentralen 
The 12 Landes banken and Girozentralen in the Federal Republic 
of Germany are operated' under public law, like the savings 
banks. Their liabilities, Le. also the deposits maintained with 
them, are guaranteed by the regional Savings Banks 
individual Lands of the Federal Republic or big communal asso- 
ciations. The business is directed by a managing board and 
the general man agement is supervised by the board of adminis- 
tration. 

The Landesbanken and Girozentralen are the central banks of 
the savings banks. They act as clearing houses for the savings 
banks' national cashless payments. They hold the liquid 
reserves of the savings banks within their area of activity and 
effect the regional balancing of funds among the savings banks. 
Moreover, the Landesbanken and Girozentralen transact all 
customary banking business, e.g. granting short medium and 
long-term loans to industry, commer ce, trade and public authori- 
ties; in many cases they provide loans jointly with the local 
savings banks. 

The Landesbanken and Girozentralen are entitled to make 


issues. They Issue mortgage and municipal bonds. In addition 
to security and stock exchange dealings the services provided 
by the Landesbanken and Girozentralen include foreign business 
in all its fields. To an increasing extent the Landesbanken 
and Girozentralen participate to international money and capital 
transactions, and, in particular, in the business of International 
financing. 

Fhe Landesbanken and Girozentralen assist the savings banks 
In their foreign business, for which purpose the maintaining of 
relations with foreign banka is of particular importance. On 
the other hand, the extensive network of branches or the Ger- 
man savings banka organisation is utilized by foreign banks 
through the Landesbanken and Girozentralen. 

The standard DM travellers’ cheques of the German savings 
hnnir* organisation issued bv the Landesbanken and Girozen- 
tralen and the savings banks show as drawee Deutsche 
Glrozentrale - Deutsche K~nm-mimnihanir, Berlin and Frankfurt 
in Main. 

Deposits and basic capital resources 

me German credit business is sound. The Herstatt affair was 
on exception meaning that a big bank working in the inter- 
national banking field along with a large number or private 
savers couldn't meet their financial obligations. In the Federal 
Republic we have a well-balanced structure of private com- 
mercial banks, cooperative frank* and credit institutions operat- 
ing under public tow with special and main functions. The 
biggest group among the credit institutions operating under 
public tow is that of the savings bonks and of the Landes- 
banken/Girozentralen. Every amount of the deposits in these 
institutions is tolly backed by a public guarantee. The guar- 
antor for the savings banks is the local admtoistration& The 
deposits of the Landesbanken/Girozentralen are guaranteed by 
their owners, which are usually the executives of the respective 
Federal Governments and the respective savings banks. No 
investor, no customer of a savings bank or Landesbank/Glro- 
zentrale has to fear to lose (me stogie D-Mark one pound 
or one dollar. Losses arising from shares in the building 
industry are covered by the owners of the Landesbanken/Giro- 
zentralen. Due to the independency of each Landesbank/Glro- 
zentrale. losses by one of those banka don’t lead automatically 
to a debiting of the other Landesbanken and Girozentralen. 

Besides, we have established in cooperation with the Deutsche 
Bundesbank and all groups of the German hanking an insti- 
tution (ijquMitats-Wnnanrtjaihimki to our country which can 
take care of temperary .liquidity shortage. Moreover, the severe 
supervisionary regulations will be tightened by an amendment 
of the laws far public control of the German credit system 
( Kreditwesengesetz) . 

The source on which the savings banks set up their own capital 
is the net profit, taxes deducted. The Landesbanken and 
Girozentralen form their base capital resources through the 
allocation of the profit to reserves and through the allocation 
of the guarantors Le. of the respective Federal Government 
and of the regional Savings Banks Association to those Federal 
Governments. 

Whilst the private banks are able to set up their own capital 
in different ways (issuing of new shares, participations) the 
savings banks are prohibited by law to do so. The basic capital 
resources of the Landethanken/ Girozentralen and of the savings 
banks Is modest to comparison with that of the private banks. 

But this Is not detrimental to their business transactions 
because the guarantee of the cities, communities and states 
bas a net worth function for the liabilities of the Landes- 
banken, Girozentralen and savings banks. 
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There are many 
countries and 
many peoples in 
this world who 
have had bad 
luck. Nature gave 
them a handicap. 

Their regions are characterized on the globe by the 
colours for deserts, karstification and aridity. If 
mineral riches are also absent under the poor sur- 
face soils, then poverty and hunger are at home here. 
Meanwhile man has learnt to improve on nature. 
Tb do away with natural scarcities. If you compare 
maps of today with those of 1900, the success 
achieved by these efforts becomes obvious. More 
and more of what once were arid regions have been 
transformed into fertile lands. This progress will 
continue in the future. On all continents. Also in 
South America and particularly in Peru where 
Salzgitter Consult has been working for many years 
as an engineering company on two large projects: 






me Tina] ones and 

. gallon Projects. In 
their final stage 
these projects will 
provide water to 
about 150,000 hec- 
tares of desert-like land. The water will be distri- 
buted to the irrigation areas from the reservoirs 
with capacities of 300 and 400 million cubic metres. 
Dry wastelands will be transformed into productive 
soils. These large-scale projects are two examples 
of Salzgitter Consults involvement in the .Third 
World. SCG is one of 47 companies of the State- 
owned Salzgitter Group, which employs 60,000 
people. A considerable potential for experience 
and knowledge. The Salzgitter Group does not only 
produce steel, it processes it too. And it develops 
solutions to problems which serve the progress. 
Its services also include the making fertile of arid 
regions. 


Your Partner around Steel 

















